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miums.—The rates of premium charged are below the average rates of 


British off 
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the Life De 
Profits,; 


t 
The total annual expenses, including commission, charged to 
partment are restricted to 10 per cent. of the net premiums. 
licy-holders assuring with profits receive four-fifths of the 


} pratt ont ivable from the Company’s Life Department. These 
i siemary bone? and at the last two valuations have permitted rever- 
{ aaa pe es in the new series to be declared at the rate of 30s per cent. 
i on sums assured and on previous bonuses. The next valuation 
| will be mad: alter December Slst, 1908. 
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THE MONEY MARKET. 


A wave of optimism passed over the market early this | 


week when it seemed to be taken for granted that all 
danger of dearer money had been averted, and that 
a reduction in the Bank rate was imminent. Rates 
then fell off rather sharply, but it was very soon evident 
that this movement was altogether premature. Re- 
ports of pending exports of gold to Egypt, Brazil, and 
elsewhere became current, and apprehension was in- 
creased by the issue of the Bank return, which showed 
that although on balance £344,000 had been received 
from abroad, the internal circulation of notes and coin 
had increased by £1,016,000, so that the reserve, in- 
stead of having been augmented, had diminished by 
£672,000. Rates have consequently stiffened up 
again, and best three months’ bills are not now taken 
under 54 per cent., while money for a week commands 
4} to 4} per cent. No very definite information is 
obtainable as to the reported gold movements, but it 
seems certain that a further amount will either be 
withdrawn from or ear-marked at the Bank for 
Egypt. The sharp rise in the value of money in India 
also renders probable the ear-marking of gold on 
account of the Indian Government. Further shipments 
to Brazil before the end of the year are, moreover, 
probable, and there is always a large expansion in the 
internal circulation during the closing weeks of Decem- 
ber, an expansion which may this year be larger than 
usual, owing to the greater activity of trade. The New 
York money market has again relapsed into a state of 
great stringency, and is not likely to be materially re- 
lieved by the offer of Secretary Shaw to anticipate the 
payment of interest on Government bonds up to and 
including May 1, 1907. This offer, if fully accepted, 
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would mean the release of no more than £2,400,000, 
which would go only a little way towards relieving the 
existing pressure. Possibly Mr Shaw may decide upon 
some further measures of relief, but he is evidently 
very much afraid of laying himself open to the accusa- 
tion that he is fostering speculation, and this may 
cause him to hold his hand. The uncertainty as to 
what course he may adopt is possibly responsible for 
the recrudescence of American borrowing here, which, 
unless a curb is put upon it, may lead to the stock 
of gold on this side being again drawn upon. With the 
influences described above at work, it is pretty evident 
that all hope of cheaper money this side of the New 
Year must be abandoned, and that there is still the 
danger of further protective measures having to be 
taken by the Bank, especiaily if it is not better sup- 
ported in its preventive measures by the market. A 
report was current late this (Friday) afternoon that a 
large order for gold for Egypt had been counter- 
manded, but we have no confirmation of the report at 
the time of writing. 


Subjoined is our usual table of current rates :— 
__ BANK RATE and MARKET RATE. 


| A Fort- |Three Wks.' A Month 
This Week| Last Week.| night Ago. Ago. | Ago. 
o/ | o/ ro “F 


tee —  % | % % 

Benkrate...., 6 | 6 | 6 | 6 6 

Market rate..| 54 | 5) = 58 | 518 | 548 

MONDON MARKET RATE Compared with FOREIGN MARKET 
‘s RATES C+ above; — below) 


vs dinette tentanieseinieipaniiad enaosiaianaiea disci, } 
| 


This Week.|Last Week. night: Ago.| Ago. ks.) A Month 


% | % % 

.* ae ts 2 | 2 

" cane + + fs 

” + + j | + 4 | 1 

» New York | 
callmoney) — 29% | + 2 | + 2! Sze 


RATES of _ EXCHANGE. 


a tt aes Seasaiael 

iThis Week |Last Week. night Ago. Ago. 

Per Mille, | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
1_ for us i for us | 24 for us for us | 1} for us 


for us | 4 
for us | 1 
for us 


for us |5 for us forus | 5g for us 
for us | 23 for us j2%; forus | 23 for us 
agstus | y;agstus! par | g agst us 


REVISION AND REJECTION. 


THE proper function of the House of Lords has under- 
gone a gradual, but great, change. It was formerly, 
in fact though not in name, a representative Chamber. 
It gave expression to the interests connected with land, 
and when land was by far the most important kind of 
property, a Chamber composed of landowners spoke 
for a large part of the community with as much 
authority as the Commons spoke for the remainder. 
If by chance a measure was sent up to them which 
threatened the landed interest, the Lords in rejecting it 
were only doing the work assigned to them by our 
unwritten Constitution. By degrees this state of 
things passed away. Land ceased to hold its para- 
mount place in our economic system, and as the House 
of Commons became more representative of the whole 
country, the Lords ceased to represent, except acci- 
dentally, a particular part of it. By degrees, however, 
they found other and equally useful work. They be- 
came a Chamber of revision, a branch of the Legisla- 
ture charged with the special duty of putting the work 
of the Commons into shape, making badly-drawn 
clauses intelligible, harmonising inconsistent provi- 
sions, introducing safeguards and qualifications, the 
need of which had escaped adequate recognition. 
The alteration in their position may be conveniently, if 
not quite accurately, described as making the second 
reading of Bills sent up from the Commons more a 
matter of course, and the business in Committee much 
more important. It is only at long intervals that the 
Lords now reject a Government measure of the first 
class. Their real work is done in converting it into a 
measure aiming, indeed, at the same objects, but 
attaining them by less drastic, less one-sided, and less 
clumsy methods. This revising function is compatible, 
of course, with the rejection of particular Bills. The 
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Lords ga: 4 think a measure so hopelessly bad h 
1. must be defeated at all hazards io ae t 
in perfect good faith introduce <. . 
ments into it that it no longer answers th 
poses for which it was originally framed and ag 
withdrawn by its authors. By degrees, however, dais 
rejecting function of the Lords has come to be adilaes 
exercised, except in a single case. They ; . 
out an important Government Bill if, and only if they 
think that in so doing they have the o untry with 
them. No part of their work has called dow i we 
them more unreasoning displeasure than this. if is 
supposed to be, in some unexplained way, an insult to 
the electorate to ask it to say whether its Parliamen. 
tary representatives are really carrying out its will, 
In spite of the instances in which a dissolution has 
shown that a House of Commons may be returned 
under the influence of a wave of feeling which has 
spent its force before there has been time to give effect 
to it, it has become a fashion among Liberals to speak 
of this action of the House of Lords as a defiance of 
that public opinion the existence of which it is meant | 
to test. There is a great deal of chance in our electoral 
system, and there are cases in which a House of Com. 
mons is worthless as an expression of the national 
mind. It was so when it passed the second Home 
Rule Bill. It was so when it kept the late Govern. 
ment in office after they had shown themselves to be 
Tariff Reformers in everything except courage. These, 
however, are instances of very rare occurrence. They 
do not upset the conclusion that the Lords have, in the 
main, become a Chamber of revision. 

In many ways they are very well qualified to play 
their part. They are infinitely less hardly worked than 
the Commons, and, except just at the end of a session, 
they have far more time to give to the business before | 
them. Many of the Peers are admirably qualified to| 
subject the Bills that come up to them to the examina- 
tion they need. Some of them are acute lawyers, fitted 
by the training of a lifetime to determine the exact 
force of words, and to forecast the judicial interpreta- 
tions they will hereafter receive. Others are the 
possessors of great estates, accustomed to consider 
the common, if apparently conflicting, interests ot 
those concerned in their cultivation. Others are the 
heads of great industrial undertakings, in the manage 
ment of which they have gained experience in the con- 
duct of affairs and of men. Others, again, have filled 
offices of high importance ‘in the public service, have 
seen the working of the machine from within, 
and know how. much_ inconvenience may be 
caused, with the best intention, by careless or 
ill-expressed Acts of Parliament. Left to themseives,| 
and freed from the occasional invasion of Peers who 
seldom dream of making their appearance except 1p 
obedience to some party summons, they would do their 
work exceedingly well. In many cases, however, they 
are not left to themselves. The fate of a Bill ts often 
determined by considerations with which the nature 
of its provisions and the fitness of its language +08 
verv little todo. Predominant among these considera 
tions is the interest of the party in power, and in the 
Lords the party in power is always the same. te i 8: 
seen an example of this in the history of the Ec u “s mn | 
Bill. The treatment given to that Bill disregards ay 
distinction which should never be lost sight wae a 
revising Chamber. Hf the Lords are of opinion | a | 
Bill is wholly mischievous, their duty is to peyert a 
unless to do so would imperil things of yet gre« . 
moment. But if, as is more commonly the case, a 
not open to objections of this grave order, -_. = | 
needs the introduction of some safeguards, © be 
excision of some extreme provisions, the yrs tenor 
ing should be regarded as fixing the genera ce 
of the Bill. It is possible, of course, as or eS 
during the last few weeks, completely aging Pee 
character and object of a Bill during '*s e cal 
in committee, but this is not the ree the accept- 
of a revising Chamber. That work implies t! ane 
ance of the general end for which a a wit 
framed, though this acceptance is quite consi\'” 
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i rovement in a variety of particulars. 
with the Education Bill, the Lords began by 
. veeoting it in principle, and then went on to pull it 
: ieces, and to build a second Bill out of the mate- 
yt left behind. We are not saying that the new Bill 
l. han the old one. 
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| its imp 


. worse t So far as our present pur- 
“jose is concerned, it may be a far better Bill. All 
that we mean is that it is a new Bill. It is not 


i Government Bill revised, but a wholly different 
| pill, which the Lords recommend to the acceptance 
| of the Commons in substitution for the Government 
| gill, This may be a useful and even a necessary ser- 
| rice to the legislation of the year, but it is not the 
| service which a Chamber of revision exists to render. 

| |t is needless to say that, though we regret the 
purse which the Lords have taken on this question, 
| ye have no sympathy with those excited politicians 
| yho would either abolish them altogether, or deprive 
‘them of the power of appealing from the House of 
{Commons to the country. There is little fear of this 
| ast power being exercised too frequently, and if it 
| were so exercised, the result would probably prevent the 
| Lords from soon making use of it again. But if the 
| element in the Lords which is most worth preserving 
and making more effective be the revising element, 
and if the work of revision is constantly interfered with 
| by party considerations—and both statements seem to 
| ys to be true—what is wanted is not the abolition of 
| the House of Lords, but such a change in its composi- 
| tion as may better qualify it for doing its proper work. 
If speculative Liberals would leave alone the Lords’ 
| veto, and set themselves to consider how the Second 
Chamber can be made fit to revise the measures sent up 
| tit without making them unrecognisable by their own 
| parents, they would be doing a real benefit to the public. 
| The weak point in the House of Lords is its constant 
| liability to the inroad of party considerations from one 
| side, and from one side only. It ought not to be 
| beyond the wit of man to make such additions to the 
| present House as would protect it appreciably, if not 
entirely, from the operation of this disturbing influ- 
ence. 


| 
| 


| 
| 
| 
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| UNIFYING THE AMERICAN UNION. 
| PRESIDENT ROOSEVELT’S Message is conceived and 
| executed on a scale proportioned to that of the Ameri- 
_can Union alike in dimensions and in range. He deals in 
la thoroughly independent, and, therefore, courageous, 
‘ashion with practically every political and social pro- 
)blenm which during the past 20 vears has perplexed 
| the publicists of the United States. Nominally, he 
speaks to Congress; really, to the American 
public. He deals in succession with the interference 
in party politics of the great ‘‘ corporations,’’ the com- 
panes and combinations of companies which are 
“own as trusts ; with the delays and miscarriages of 
justice, due to the defects of legal procedure, and to 
| the abuse of ** government by injunction ’’—by State 
| Courts, be it remembered—in labour disputes ; with 
the abominations of lynching, and the causes which go 
= to excuse or justify it in the eyes of the people of 
the South ; with the conflict of capital and labour, and 
the need of further labour legislation ; with the regu- 
‘ion of railway rates, and of the action of corpora- 
sy by the laws dealing with inter-State commerce, 
| —— need for further legislation, liberal as well as 
_ ficuive ; with the desirability of great fiscal reforms, 
| such as graduated Federal taxes on inheritance and 
ee = a general Federal law of marriage and 
* slag 1 _ suicide, which is beyond legislation 
bof the _— las been, for at least a generation, one 
ca est problems of American life ; with cur- 
on ger “J with the unfortunate lacuna in the struc- 
difficulty e | ederation, brought out afresh by the 
y with Japan; with the future of the fur 
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Pe with the need for further encouragement of 

| fn cant marine, and a_ strong navy; and 
iMally ° . ° . e ° 7 - . 

\ ‘, with the limitations of disarmament, which 


Ope ler . 5 ° ° ° 
Pens up an almost endless vista of discussion. 


: On every 
i one ot these « 


topics he has something important to say. 
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In deal-| A Message which deals, apparently, on no connected 


) possible, the State Governments would not be amen- 
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plan, with such a vast variety of subjects, which covers 
53 octavo pages, and would fill ten columns of a Lon- 
don daily newspaper, cannot be commented on ade- 
quately in less than a volume. But it has one salient 
feature ; it is, throughout, an appeal to Congress and 
the people to give much greater powers to the Federal 
Government. It reveals a strong man and an ardent 
reformer struggling against the limitations of a Con- 
stitution which it is almost impracticable to amend ; 
and it marks a further stage in the efforts at unifica- 
tion which have been visible since the foundation of 
the Union. Other stages have been marked by the 
nullification controversy in 1832 between South Caro- 
lina and the kederal Government, as to the power of 
a State to set aside Federal legislation, which was 
patched up by mutual concession and compromise, and 
by the destruction of the extreme theory of State rights 
in the war of secession. 

By the Federal Constitution certain specified powers 
are delegated to the Central Government. It is clear 
that all powers not so delegated are retained by the 
States, and if the Central Government exceeds its 
powers, the Supreme Court is there to put it in its 
place. In the Canadian Federation, on the contrary, 
all powers not specifically assigned to the State (or 
provincial) Governments are retained by the Central 
body ; in Switzerland, though a Supreme Court exists, 
it cannot control the Federal Government to the extent 
of deciding whether a given Federal Statute is or is 
not constitutional. In the United States a Federal 
income-tax was explicitly declared illegal by the 
Supreme Court in 1895—though only by five judges 
against four—because, regarded as a direct tax, it con- 
flicted with a specific provision of the Constitution 
that direct taxes should be apportioned among the 
States in proportion to population and representation ; 
and the Court, by larger majorities, decided that if it 
were regarded as an indirect tax—as a sort of excise, 
for example, as on a previous occasion—it could not, 
for the same reason, be levied on rent, which by estab- 
lished legal doctrine is much the largest portion of 
the income of railroads in the United States ; nor on 
the interest of State or municipal bonds, because State 
rights would be thereby infringed. Probably the 
balance of income would hardly be worth taxing, and 
similar difficulties apply to a Federal succession dutv 
with even greater force. Graduation, again, would 
infringe the equality of citizens before the law, and 
might bring the Federal Government into conflict with 
the provisions of some of the State Constitutions. 
Probably even. Mr Bryce could not say offhand whether 
the Bills of Rights prefixed to some of the earliest of 
those documents have yet been repealed by the pro- 
cesses of constitutional amendment frequent in many 
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States ; but if they are, their emphatic assertion of the ' 
equality of citizens and their absolute right to their ies 
property (which was used in pre-Secession days to a4 te 
perpetuate slavery) would almost certainly be pleaded ; 


in lieu of differential taxation against the multi-million- 
aire. If not, the great railway lawyers would probably 
find some equally effectual barrier. The Democratic 
and Populist remedy for the decision of the Supreme 
Court on the income-tax law was, briefly, to pack the 
Supreme Court with a majority of judges who could be 
relied on to reverse the decision, and the horror in- 
spired by the avowal of it had probably a good deal to 
do with Mr Bryan’s defeat. But even if it were 
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able to Federal control, and one State might find means 
to ‘‘ nullify ’’ the Federal action under forms of law | 
bevond the reach of anything but force. 

On these fiscal reforms the case against the possi- 
bility of Federal action is strongest, because the at- | 
tempt has been made. But it is nearly as strong | 
against labour legislation, or legislation on marriage 
and divorce. Labour grievances were, of course, a 
very large element in the Democratic and Populist | 
campaign of 1896, and there is reason to believe that 
in several Southern, and perhaps some Western, 
States the conditions of labour, especially child labour, 
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are as infamous as anything before the Factory Acts 
in England. But not a word in the Constitution indi- 
cates that the right to legislate on such questions has 
been conferred on the Federal Government; and so 
with criminal law and procedure, marriage and 
divorce. No State Government can refuse to recognise 
a Western divorce, even if it is granted on the un- 
opposed application of one party after ten days’ 
nominal residence, because the Federal Constitution 
provides that ‘‘ full faith and ‘credit shail be given by 
one State to the public acts of any other State ’’ ; and 
in view of the wide differences of social and humani- 
tarian sentiment between different parts of the Union, 
we may be sure that any attempt at making legislation 
more uniform, either on marriage or (to take another 
suggestion of the Message) on the infliction of the 
death penalty for rape, would meet with violent opposi- 
tion somewhere if it were attempted either by a State 
legislature or by Congress. 


that arose in New Orleans in 1891, when 
Italians were lynched by the mob because they were 
believed to belong to secret societies, and the Federal 


Government, though it could pay the compensation de- 
manded by Italy, could not secure that the Government 


rage. It cannot now coerce the San Francisco school 
authorities, except on the request of the Governor of 
the State, and that is hardly likely to be tendered. It 


Southern negroes will be applied in California to evade 
the Presidential demands. ‘‘ Sanitary precautions ”’ 
and ‘‘ moral dangers’ 
society. 

In short, President Roosevelt’s demands cannot be 
satisfied without drastic reform of the Federal Consti- 
tution. That can only be done, first, by carrying 
amendments through Congress ; next by their ratifica- 
tion in three-fourths of the States, either by the Legis- 
latures or by special Conventions, at the discretion of 
Congress, but by the same machinery in all alike. 
Now, on most of his demands there are wide differ- 
ences of feeling locally, and in several of the smaller 
States, at any rate, the control of the Legislature or 
a Convention is not beyond even a minor millionaire. 
Virtually, since the eighteenth century the constitution 
has only been amended twice. The first time, 
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which was obviously dangerous. The second group of 
amendments was passed after the Civil War, when 
the Southern Legislatures were not representative of 
the people. And apart from all other difficulties, it 
may well be doubted whether the theory of State rights 
is not merely dormant, and whether jealousy of Federal 
encroachment as such will not be found to be acute. 
President Roosevelt is not a Prime Minister ; he is only 
a great social philosopher, and the very able chief of 
an Executive almost distinct from the Legislature. 
He has probably only two and a-half years more of 


tributions by corporations to the Republican campaign 
fund in 1904-~—is already being ignored by the chiefs of 
the party machine. 





SECRETARY SHAW’S REPORT. 
Mr Suaw, the United States Secretary of the Treasury, 


sooitgseteiapocineonr ts 2 8.2 mR 


to exalt his own personality, but never before has he 


report submitted by him to Congress this week. That 
deals primarily with the finances of the nation, and 
so far as he confines himself to that topic, he writes 
sanely enough... Indeed, the financial position is so 






for themselves without any embellishment. The year 
ending June 30th last closed with asurplus of £5,134,000, 
ang the current year is estimated to yield a surplus of 
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The case of the Japanese | 
children in San Francisco, again, recalls the difficulty | 
certain | 


is more probable that the ingenuity spent on rendering | 
futile the Constitutional grant of equality to the 


1804, a method of Presidential election was got rid of | 


power, and one of his demands—the return of the con- | 
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of Louisiana should prevent the recurrence of the out- | 
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are potent words in modern | 
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revenue so much in excess of acty 


Udl 


be questioned, but it is a question | Sa ements may Depar 
themselves to decide, and however 3 Cans Od 
answered, the fact remains that their fina: i ed a 
an eminently prosperous condition ain ae ae 
revenue of last year over £60,000.000 wer, 4.0! | Oe eh 
_ from the Customs, this being the lare ea ee a 
from that source in the history of the State< th... ay OF 
total previously recorded being in 1952. . ‘thecal “ r 
realised was about 57} millions. As by Jay ( o a 
receipts cannot, like those from other br + ae 
revenue, be deposited with banks, but mus: Secad ve 
into and retained by the Treasury, the exeontinn lve 
revenue from that source caused during the vy, . a yl 
tinuous lock-up of money in the Treasury. whict 10 do 
be relieved from time to time by special acti fads ¢ 
part of the Secretary ; but, in spite of such m asu the aa 
tree cash balance in the Treasury amount: 1 at the en | neat 
of the year to £ 36,138,000, having increased durine the | were 
12 months by £7,042,000. q Shaw 
It is when he comes to speak of the measures tak the 
_by him from time to time to release money from the } finan 
| lreasury that the Secretary gets on his hich horse l be ta 
| According to his own account, in all he did he show. i I lance 
| himself a marvel of prescience and skill. In the early to bi 


spring of this year, he tells us, banks everywhere, Wee 


|| tance 
as well as East, had so over-employed their resources ns 
that their surplus reserves were exhausted. They had | Anan 
failed altogether to take account of the greatly increased | But 
demand for money that always arises in the autumn | | place 
when the crops have to be financed. And in th ouar 
' summer, though money had become rather more plenti why 
| ful, they displayed the same blindness or indifference | will 
to the demands that were certain to come upon them. | he re 
But happily for them, there was a Providence watching 
over them in the person of the Secretary. At that | 
juncture, he tells us, “the Secretary of the Treasury } 
‘‘ undertook the task of making some slight provision for } o 
“the inevitable. He withdrew from the channels of | || No 
‘‘ trade $60,000,000 and locked it up............ His only im | on 


! 


has always shown a disposition to magnify his office and | 


exhibited those characteristics so conspicuously as in the | 


prospereus, that the sober facts can be left to speak | 


no less than £11,600,000, notwithstanding a considerable | 
increase of the estimated expenditure. Whether it is | 
sound finance to draw from the pockets of the people a; become disturbed “the present he 








‘‘ excuse for withdrawing the people’s money when they | evid 


“did not need it, and when its presence invited specu: | alth 
“lation, was to have it ready to restore to them when | | &! 
‘they did need it, and when its absence would bring} enti 
“ certain disaster.” Thus, according to the Secretary, . whi 
was the States saved by the prescience of one man from | tion 
a financial catastrophe. But we should like to hear what i | Pes 
the bankers of the States have to say to this story. | | mig 
Were they really such blind fools as the Secretary pictures Jim | °4u 
them, and if they are so unfit to manage their aftaurs, j Ex 
why is he proposing to passa law conferring fresh powers | the 
and imposing fresh responsibilities upon them ? oe | en 

But even the exceptional foresight of the Secretary im | dey 
failed altogether to prevent extreme financial pressure in jj |) a 
the autumn, and it then became necessary to take further 
measures to strengthen the banks. And again the jim | ne 
banks were at fault. They might, we are told, have jf 9 
added to their cash reserves by importing gol j 
from abroad, but they had allowed themselves I} at 
eet into such a position that they were unable “ to buy 8° 
the exchange with which to secure it.’’ So once more | the 
Mr Shaw had to come to their rescue. ‘‘ The Secretary, (am | Cc 













he writes, “then offered to make deposits, satisfactorily — 
“secured, equal in amount to any actual engagements } lin 
“of gold [the banks might enter into) for importation) | in¢ 
‘the same to be promptly returned when the gold ac oe Ss 
“arrived. In this way approximately £ 10,000,000 (more | th 
‘“‘ than six carloads) in gold, largely in bars, was brought ay | i 
‘‘ from abroad.”’ This is an achievement upon which _ 1 \) In 
Secretary specially congratulates himself. ungem gr 
iloquently declares that “it has demonstrated —_ an. | - 
United States is in a position to more effectually in oe " 
ence international financial conditions than any — . 
country.” But he is magnanimous though eee : 
taking pity upon the foreign nations who, as om tae a1 ? 
have in this way fallen under the financial ¢ — a : 
the United States Treasury, he tells his people : 4 au. (Me |. 
power he has endowed them with ‘justifies ere nt ‘is. 1 . 
tion, lest while protecting our own interest sean markets be 
tress elsewhere,” and he promises ee ae Treasury a 
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- anita "ao Mr Shaw, to wit—would not hesitate to 
e deposit [of gold) im national banks on condition 
sake banks in turn promptly deposit an equal amount 
ms broad.” In brief, Mr Shaw promises to take | 
06 ee markets of the world under his care, and 
oe ‘over by such supreme intelligence as his, 
ad not, he believes, fear any serious disturbance. 
he exalted egotism it does not appear to have 
| cred to Mr Shaw that his device for enabling the 
eal banks to import gold from abroad is essentially 
, ae aan as that which European banks have often em- 


eal the only difference being that these banks them- 
yay ’ 7 


gives bore the cost of the operation, and that it was 
only because the New York banks were too impecunious 
»o do the same that the Government had to come to their 
aid: and that even with the Government assistance, it was 
| necessary for them to borrow many millions here by 
| yeans of finance bills and loans on collateral before they 
| were in a position to draw gold hence. And when Mr 
shaw boasts that these withdrawals have demonstrated 
the power of the States to influence international 
! snancial conditions more than any other country, he must 
| be taken to have lapsed into a temporary lack of vigi- 
| lance, else he might have seen from the recent flow of gold 
») Brazil that any country, however minor in impor- 
| tance as compared with the States, can as effectually 
disturb the international money market if it can find 
| fnanciers to lend it money to pay for the gold it wants. 
But why say anything to disturb Mr Shaw's self-com. 
| placency? Let him pose as he pleases as the financial 
guardian and genius of the world. If that gratifies him, 
| why deny him the enjoyment of his own applause? But 
| will he just tell us what is to happen to the world when 


| he retires from office at the beginning of March next ? 





THE INCOME.-TAX. 


| No final conclusion regarding the report of the Select 
| Committee on Income-tax can be arrived at until the 
| evidence on which it has been based is published. — For 
\athough the Committee express themselves confident 
| as to the practicability of both graduating and differ- 
entiating the tax, they do not state the grounds on 
which that confidence rests, and in their recommenda- 
tions they do not get much beyond the suggesting of 
| possible expedients by which the ends they aim at 
| might conceivably be attained. Possibly that is be- 
| cause, in their opinion, it is for the Chancellor of the 
| Exchequer to devise a definite scheme ; but, anyhow, 
| the practicability of carrying out the suggestions 
| remains to be tested, and their value must evidently 
| depend a great deal upon the weight of the evidence 
| that is behind them. 

| We printed the full text of the report last week, and 
| need not go again into its details. It is sufficient now 
to say that the Committee think it would be inexpedient 
‘to abandon the present system of collecting the tax 
at its source, but subject to that, they believe that 
graduation of the tax might be effected by extending 
the present limit of abatement to £:1,000 or more (the 
Committee expressly say that they have not sufficient 
information to enable them to propose any definite 
| limit), and also by imposing a graduated super-tax on 
Incomes of, say, £5,000 and upwards. But, obviously, 
if the limit of abatement were extended, as proposed, 
there would be a very considerable loss of revenue, and 
this had to be made good by the super-tax on large 
incomes, the rate levied upon them would have to be 
greatly increased. But, as the Committee point out, 
the graduation of the tax is advocated not only as a 
neans of relieving smaller incomes at the expense of 
hose of larger amount, but also as a means of increas- 
ing the revenue. The Labour party, for instance, 
hope that 
furnish a revenue sufficient to go a long way towards 
Providing for old-age pensions ; and if the yield of the 
‘AX Is to be whittled down at the lower end of the scale, 
‘ery much heavier rates than at present will have to 
’ levied at the upper end, and this would greatly in- 
the incentive to evade the tax, with a conse- 
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quent loss of revenue. It would, moreover, greatly 
hamper us when, in order to meet a national emer- 
gency, it became necessary to raise a large amount of 
new revenue, for if the tax were made derivable mainly 
from large incomes, and maintained on those at 
a high level in normal times, there would be little 
scope left for increasing it when an urgent necessity 
arose. The graduation of the tax as suggested would, 
therefore, involve the necessity of maintaining it at a | 





low level in ordinary times, which, no doubt, is desir- 
able in itself, but which, as matters now stand, would 
involve a heavy initial loss of revenue. Besides, 
as regards the extension of the limit of abatement, 


good reasons can be given for holding that the 
present limit is too high rather than too low, and 


that many now escape payment of the tax who might 

very legitimately be called upon to bear their share of 

it. But be that as it may, the Committee themselves 

point to a grave objection to the extension of the | 
limit to 41,000 or over. Combined with taxation at 
the source, that would involve to a much larger extent 
than at present the collection of tax which is not 
really due, and has subsequently to be refunded. That 
is a vicious practice, by which justice is sacrificed to 
convenience. It also, as our readers know, adds to the 
impoverishment of the money market during the 
March quarter. But, judging from a paragraph in the 
report submitted by Sir Charles Dilke, which, how- 
ever, was set aside in favour of that submitted by Sir 
Thomas Whittaker, some of the Committee are mis- 
informed as to the character of this annual disturbance 
of the market, and disposed, therefore, to attach less 
importance to it than it deserves. It is spoken of as 
‘“a lock-up of notes and gold,’’ which, of course, it 
is not. The quantity of notes and coin in use is at 
all times small in comparison with the volume of busi- 
ness transacted, and there is no reason to suppose 
that it is encroached upon to any sensible extent by the 
revenue collection. The business of the country is 
mainly financed by credits, and it is by compelling a 
contraction of credits that the gathering in of the 
income-tax in the March quarter impoverishes the 
market. 

With regard to the differentiation of the tax, the 
Committee explain that what they have had mainly in 
view is a differentiation between earned and unearned 
incomes, but they confess that they have not been 
‘‘able to provide a completely logical and satisfac- 
tory definition of what constitutes an earned as dis- 
tinguished from an unearned income.’’ They would, 
therefore, limit the differentiation to incomes not ex- 
ceeding £3,000, and make the reductions on earned 
incomes under that limit subject to an application and 
a declaration of total net income by the person seek- 
ing such relief. Obviously, this means simply that the 
Committee have been unable to suggest any scheme of 
differentiation that is capable of all-round application, 
and altogether, although they have provided us with 
a valuable expression of opinion upon the subject both 
of graduation and differentiation, they leave unsolved 
the practical difficulties that all those who have hitherto 
sought to grapple with the problem have been unable 
to overcome. Consequently the advocates of gradua- 
tion and differentiation, who are now speaking 
if the way had at last been cleared for their a 
adoption, are talking prematurely. It may, indeed, rial 
be found that a better way of approaching the ; : 
question than by tinkering with the income-tax Ry.) 
and upsetting arrangements to which the people have Bs 
become accustomed may be by the creation of iz 
taxes the incidence of which, like that of the ‘ if 
| death duties, will touch mainly, if not wholly, large 3 
incomes, and those derived from property and in- 
vestments rather than earnings. The devising of such 
taxes ought not to be beyond the power of a really 
resourceful Chancellor of the Exchequer. Finally, 
there is one other point in the recommendations of the | OE 
Committee which calls for comment. The imposition 
of a super-tax on large incomes would, they say, in- a ieh 
volve the principle of direct personal assessment of the ee. : 
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whole of each person’s income, and they suggest that 
‘** a personal declaration of total net income in respect 
of which tax is payable should be made compulsory 
on everyone who may be called upon to make it......... 
even though the entry required be no more than nil.’’ 
But to call for returns from everyone would, besides 
involving an enormous amount of trouble and expense, 
bring the tax into such odium that such a method of 
assessment must be regarded as impracticable. Ac- 
cordingly, they suggest that returns should only be 
asked for from persons with incomes over £5,000 a 
year, and they would leave it to the surveyors of taxes 
to guess what persons are likely to be in the enjoyment 
of such incomes, and to call for returns only from such 
persons as they may select. To us, however, it seems 
monstrous to place any such power in the hands of 
surveyors. It is a power which would admit of great 
abuse, for the selection made by the surveyors must, 
in the absence of proper information, be haphazard and 
arbitrary, and the temptation to use it as a means of 
favouritism, or oppression, or the exalting of their own 
office, is a temptation that ought not to be put in the 
way of any body of men, however honest. 





THE SHIPPING RINGS COMMISSION. 


WHETHER or not a Royal Commission can be character- 
ised as a Ministerial device for shelving an awkward 
question, there are times, no doubt, when inquiries 
by Royal Commission are not only full of interest, but 
also fruitful of result. As a rule, however, it is to be 
feared that the net product is a voluminous report, in 
which the interest culminates and terminates. The 
present Government has a considerable appetite for 
Royal Commissions, but then it must be remembered 
that the present Government has a good many hungry 
mouths to satisfy. It may be that some of them are, 
in Miltonic phrase, ‘‘ blind mouths ’’; but, still, they 
must be appeased somehow. In the matter of the 
great national industry of shipping, the Government 
seems seized with a good deal of ambition, as well as 
possessed of a good deal of reason. But while ship- 
owners and those associated with shipping have cordi- 
ally recognised the tone and temper and _ practical 
ability of Mr Lloyd-George in his efforts to introduce 
needful or desirable amendments into the Merchant 
Shipping Acts, it is doubtful if shipowners generally 
will cordially approve of the latest experiment of His 
Majesty’s Government in Royal Commissions—that, 
namely, to consider the operations and methods of 
shipping companies with reference to the system of 
deferred rebates and its effects. Now, this is a very 
large order—much larger than the man in the street 
has any idea of. It is probably much larger than all 
the members of the new Commons have yet realised, 
for while all of them are good men and true, some of 
them must have little practical acquaintance with the 
details of maritime commerce. It is not necessary, of 
course, that a driver of fat oxen should himself be fat, 
but an investigator into the rights and wrongs of 
maritime trade should at least have some knowledge 
of the fortunes and misfortunes of that trade. To the 
general composition of the Commission, however, no 
objection can be offered, and of some of the nominees 
the heartiest approval must be accorded. 

What, then, is this Commission to do? _ It is practi- 
cally to inquire into the whole svstem of what are 
known as ‘* Conferences,’’ or ‘‘ Rings,’’ in British 
shipping, and to ascertain what effects, if any, these 


combinations have on British and _ British-colonial 
trade. Now, the name of these combinations is legion, 


and their existence is perfectly natural. That is to 
say, they have developed in the ordinary course of busi- 
ness, and have not been hot-housed into life by the 
forcing process of aggressive capitalism like 
trusts in America. 
a combination of shipowners engaged in a specific line 


of ocean trade to maintain a regular service in 


unison, instead >f in rank competition, and to pre-| shipowners operate. > a 
to be | coasts as well as round South African steamer 


serve an agreed minimum scale of freights, 
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the | African Conference left so incomplete, 
Broadly speaking, a Ring is | this long-vexed question. 
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broken only when it becomes nec tae 


© te Mi . > . Sosdry t 1 
away or break down outside competit aoe Irighten 
lors, 


quent, though not an objectionaile a ae 
the Ring is that regular shippers ~ ondition of | 
vessels in the combination shall aaa” of the \ 
in the shape of a rebate percentage ges 4 bonus 
freight they have paid during, say, a oa all the } 
end of that period. And a condition of tl eae 


usually is that if the shipper at any time 4 ition | 
informal contract ships any goods by the on “ 
a competing outsider, he shall forfeit |] he ook oy 
that may be due to him on what he has shins ae 


: ae hipped during || 
the period by Conference vessels. Thue. S|) 


vhile | 
Ring may be regarded as analogous to ra as 
trade associations which one may find al) one the | 
country among coalmasters and “manufacture rs for | 
the regulation of wages on a common basis, or the | 
prevention of what is called *' under-cutting ”’ jn sell. I 


ing- —by which one may assume js meant selling below || 
® - s in ' 
the cost of production, though really 


| Te It is a term that | 
cannot be accurately defined—it is that and something |! 


more. An association like that of the Iron-bar Makers 
in the Midlands may quite legitimately agree among || 


themselves to meet at stated intervals, in order to || 
fix a price below which none of them shall sel] before || 
the next meeting. If the price fixed proves too high | 
for consumers to pay, orders fall off, and the position | 
is quickly rectified. But these manufacturers cannot, | 
and do not, attempt to penalise any of their customers | 
who choose to buy foreign bars, or bars from any |! 
makers who may not happen to be in the association, || 
What we take to be the evil of the Ring system is the | 
retention of a trade discount to be used, when deemed | 
necessary, as an instrument of torture. In theory | 
there is no economic reason why shipowners who | 
equip themselves to serve a particular avenue of trade, | 
and who provide special vessels and agencies for the || 
purpose, should not agree not to cut each other’s | 
throats. In practice, there are both ethical and economic || 
reasons why they should not combine to punish the || 
traffickers in that trade, in order to keep out competi: || 
tion. It is, then, not the use of shipping Conferences || 
or Ring's that is objectionable, but the abuse of them. ] 


| 
| 
| 





Abuse, no doubt, attends, or is incident to, every form } 
of human organisation. That is so, but that is no |) 
reason why human effort should not be made to check || 
abuse when it is discovered. The object of the Royal 
Commission, then, is to find out if and where abuse || 
exists, and how it can be removed or counteracted. || 
And it is just here that their difficulties will be! 
stupendous. 
The present inquiry may be regarded as the conse 

quence of the investigations last year into the question || 
of South African freights. These investigations were | 
highly interesting, but the report of the South African | 
Freights Conference was inconclusive and unsatisfac- | 
tory. Moreover, in the South African case the charge | 
of alleged freight monopoly was made by groups of | 
South African capitalists, who flourish in a sphere of | 
monopolies of their own. The Conference did not) 
prove that the South African freights are excessive— || 
grossly excessive’? was the charge—for it took || 
evidence only from one side. And the report contained 
recommendations which had to be adjudged in these | 
columns as neither good business nor sound economics. || 
‘“ Tf,’ we said, ‘‘ the rebate system and the differential | 
rates of the South African shipping companies are a } 
judicial to the South African communities, which all 

men do not admit, the wrong is not to be made right 

bv another wrong.’ That is to say, we failed to see | 
any difference between a trade discount (such as the | 
rebate practically is) and a Government bounty 1 | 
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| mage Conferences ’’ on the Continent as well as in| usual where railways have been built,” -_ pon ae ot 
i he China trade. It would be folly to declare that all | ** they have brought with them mee aa by 
| these Rings and Conferences are injurious to com- tranquillity, better ee ielccn aaaeiens 
| merce, or even to individuals. But it would also be increased production an arr ag 4 ie ences leans 

fo ich to contend that some of them may not be harm- | of transport have been provided, the people ha cian 

os is, indeed, asserted by shrewd business men] encouraged to devote more attention to agriculture, 














| aa have neither practical nor sentimental objections | since in the > a ae Ss 

: '| to legitimate combinations of any kind that very grave by and oe surplus yie te potas mega a 

n || abuses do attend the operations of some of these been satis _ yt on t ( = ung es a We 

s | shipping Rings. Well, let us find out clearly, and by provision of railways, — ingly, | - ae b 

f | an impartial tribunal, what those abuses are, and how | incentive to industry, and, as = resu : ee , 
| they are caused. It will suffice later to consider how | were formerly nomads’ tents there are now ges, 
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g | ascertained abuses can be stopped and prevented from | while where there were oe villages —— f 
€ | recurring. Again, it may be admitted that as a are eg ee oO Rel nage ao oe t 
IS } general rule, Parliamentary interference with com- over, rae —- 7 407 1583 ab. Scan Aaa 4 
e || | mercial affairs is more apt to do harm than good. And | 1,745,922,111 ptastres in 1905; tags rd eee fe 
| \| jt will certainly do harm if the Royal Commission | ports during the same Period | raving © been ron | 
e || | attempts, or if, after its report, any Government | 1,941,758,260 piastres to 3,052,020, 165 a. ; ; 
1 | | attempts, to lay down the rates of freight that ought Mr Block lays stress on the leading part play : y ey 
w || | to be charged to South Africa or to any of our continental financiers in the Se ee a 
at || ' colonies. But no such attempt, we conceive, comes Last year the W iener Bankverein — a in i 
¢ | || within the scope of the Royal Commission. It will Constantinople, while during 1906 two branches aoe a 
rs | meet with cases of preferential rates, as well as with established in the capital by the Deutsche Orientban i 
ig || rebates, but preferential rates may be regarded as | Aktiengesellschaft, which, with a capital of 4,800,000, ie 
to || | mere incidents in commerce which appear from time | was founded by the Dresdner Bank, the Schaffhausen- ta 
re || | to time, and disappear again before the force of circum- scher Bank, and the National Bank fir Deutschland. 1 
rh | | stances. We may hear, of course, a good deal of the The Imperial Ottoman Bank continues to take the lead 43} 
on |} '| allegation that lower freights are accepted by Colonial in the finance and banking business of the country, it 
rt, |] and Eastern lines from foreign shippers cat foreign | but this institution, in its origin Franco-English, at 
rs || ports than from British shippers at British ports. | has gradually drifted under the almost exclusive direc- i 
ny |! | But no legislation can apply to that sort of thing | tion of French financiers.” tl: 
n. | | —if it exists. | No legislation can be approved that In discussing the economic situation, Mr Block re- Ay 
he |) | would in any degree and in any form interfere | marks that his attention has been called to the large |} . Ag 
ed || | with the perfect freedom of our maritime trade. | flow of gold into Turkey. The gold imported by the a 
ry || But if in the conduct of that trade conditions are | Ottoman Bank during the last five years is as fol- i 
ho || cleverly and selfishly introduced in order to effect | lows :— bie 
le, | practical monopolies to the detriment of any class of 1906 (to October 16th) .....c--.+---. anne i if) 
he the Imperial community, then legislation will not only oo ene nencdnisiee aS 1976 989 Ee 
r’s | be commendable, but desirable. But as to whether papa ata tae a ee "738,000 es 
nic legislation is either desirable or necessary, it will be i ae eee. 1,317,400 in 
he | prudent to reserve judgment until Mr Arthur Cohen’s 1902 .... corcccce coccees «+ +eee 110,000 i 
ti- || Royal Commission reports. And that will be some 6 905.943 ur 
ces || | time in the dim and distant future. 215 ; 2 ee f e 
m. It is impossible, he declares, to find any trace of the Fal 
rm ae bh ee aoe e re-export of this gold, and he affirms that there are os 
no || ] THE ECONOMIC CONDITION OF TURKEY. a ee Perv actbetiss pe Por yet wcrc tw 
ack |] aw Sit le oat on its , _| good harvests and to increased facilities a- re 
a ] | = [sree —- Se ae tion, the peasants have been able to save a little money, 
oat cee eee ela a -. | and that the wealthier classes in the towns are hoard- 
| operations of the Ottoman Debt Administration in Saal eal hike Sieh ie Alm aneme: bea ee eae 
ed. I _ 1905-6 affords interesting evidence as to the improve- n ee Saha hae le fe a > aie call ia 
be ment that has been manifesting itself in the economic | t4t Moncy 1s being hoarded by the fac Pgennttiagibinns~ 
| +s = : Raa notes issued by the Ottoman Bank only a very small 
i condition of Turkey. In the year under review the net | ' a Sadish Seiiliecadh ok neal. oth ine iaiiad 
Se || revenue assigned to the Council reached a record} “™0UnE een eal , aa r i eee eae 
100 || amount, and after provision had been made for the he ce a scene ate whee nites ee C oe «nag ea 
ere || annuity of 472,157,375 required for the interest and condition lan = any ee the ee “4 . uf 
can || || sinking fund of the debt, there remained a surplus of | . But a oe the one condition of the country has ie 
‘ac- ! £1500, 181, -: per cent. of which went to the Govern- | !™prov ed, Mr rane admits that the financial situation fs 
rge | ment and 25 per cent. to the Administration for the | Of the SOCCERENENE 5 not apeinener vagy nig The Budget | Hi 
of | purposes of the extraordinary sinking fund. From] does not balance ; there is waste in the application Ye 
of || || the increased Customs duties a revenue of £1800,000 | ©! the revenue, and in the last hive years lurkey has f 
not} | is expected at the outset, and this amount will be} borrowed ten millions, which is four times the amount 
oe || apportioned in the same way. And although the posi- of her borrowings in the preceding nine years. There | ies 
00k |) | tion of the national finances of Turkey leaves much to] !5, therefore, ays, need for economy in the public ‘ 
ned jt be desired, Mr Block is impressed with the fact that service, since the raising of revenue ** by the iImposi- i 
a its economic condition is showing decided signs of im-| tion of fresh burdens on the population is neither ee 
ICS. }} provement. The chief factor in that improvement, he} feasible no politic. The Government’s share of the Be. 
tial | || asserts, is the construction of railways, which has | yield of the increased Customs is to be devoted entirely || Par 2E 
ore } made considerable progress during the past 30 years. | to the administrative needs of the European Provinces, a3 
all In 1876 the railway system of Turkey consisted of} and Mr Block adds the not very informatory statement j| = 
ght 1,230 kilometres; to-day it amounts to 5,474 kilo-| that "* the Debt Administration has been requested to | ta 
the | metres. In addition to the lines-actually constructed, | pay £,T250.000 annually in case of need for the same H 
| | Moreover, the Bagdad concession includes another purpose from its surplus se Si emg 1 
rt {I 1500 kilometres and the recent concession of | - Considerable emphasis is laid in the report on the | 
at Me Smyrna-Aidin Company go kilometres, while | functions which the Council of Administration perform 
“th for the _completion of the Hedjaz Railway the | for the Government outside of their direct duties to the 
aa Construction of 1,066 kilometres of line is con- bondholders whom they represent. The Turkish 
be ™ | ‘emplated. From the figures supplied in the | Government, he states, ‘‘ have since 1881 confided | | 
ht- | Oe || Teport, it would appear that of the 5,474] to us the collection of further revenues in every part || he 
rch || fe | “lometres actually built, kilometric guarantees are} of the Empire for the service of new loans or for the | Mi 
so || Paid on lines of a total length of 2,418 kilometres, in-| payment of railway guarantees, ke. The details of 1 
re || | Cluding the first section of the Bagdad Railway. ‘‘ As| these operations do not particularly interest the British z 
- —_— ne ; 
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or Dutch bondholders, or I would willingly have fur- 


nished them ; but the fact that we are charged with 


these new services is worthy of notice, even to those 
who have no direct interest In the matter, inasmuch as 
it is a striking proof that the Government has com- 
plete confidence in the Administration, and that finan- 
cial establishments and railway company promoters 
regard our intervention as an effective guarantee that 
the obligations of the Government will be punctually 


and faithfully carried out. We do not altogether 
share in Mr Block’s gratification with the ex- 
tension of the operations of the bondholders’ 
representatives in the direction indicated. It 
is well that they should maintain friendly rela- 
tions with the Government, but that they should 
become the agents of the Porte in extensive 


financial transactions outside their own proper sphere i 1S, 
in our opinion, highly undesirable. And this extension of 
their fuictens is not rendered the more acce pti ible by 
the fact that the Government pays a commission on 
the collection of the revenues it pledges for loans and 
railway guarantees, and that the balance remaining 
after the cost of collection has been defrayed is retained 
by the members of the Council as remuneration, in- 
stead of being credited to their employers, who pay 

them £2,000 a vear for their services. = 





INDIAN RAILWAYS IN THE JUNE HALF-YEAR 
OF 1906. 


Mosr of the principal Indian railway companies have 
now published their accounts for the half-year ending 
June 30 last, and it therefore, possible to take a 
comprehe nsive survey of the re —_ of their operations 
during that period. That ther be variations in 
the case of lines working in different parts of so huge a 
country is, of se, inevitable ; but it is satisfactory 
to find that there has been, on the whole, a material 
increase in the gross rec eipts, both from passenger and 
goods traffic. The merease in the ratio of coaching re- 
ceipts is especially marked, and several of the reports 
lay emphasis on the expansion of the third-class pas- 
trailic, which indicates a growing 


1s, 


must 


cour 


senger tendency on 
the part of the native eg eae to take advantage of 
the facilities offered them by the ‘hen S. 

The following is a statement of the receipts from 


coaching and merchandise, and the aggregate receipts 
of all kinds, with the increase or “on crease, as compared 








with the corresponding period of 1904. The accounts 
have been cony erted {rom jndion currency at the rat 
of 15 rupees to the ¥ sterling. 
Har-YEAR EnNpED June 30, 1905. 
Gross Receipt ts 
Coaching. Goods. including 
Sundries. 
Compan) — —- 
Half- Inc. Hal!- Inc, Halt Ine. 
year t or yea to o year to ol 
June WO Dec. j|jJune 30 Dec. June 30. Dec. 
£ £ £ £ t £ 
Bengal & North-Western 208,096 + 21,570, 246,927 26,419 501,062;+ 56,631 
Bombay, Baroda, and 
Central India ...... 246,021.+ 9,609) 488,921\+ 40,718 745,901'+ 42,984 
Rajputana-Malwa... 307.978 + 44,812) 694,544 12,312.1,016.510'+ 29,096 
Delhi, Umballa, Kalka 34,776 — 1,228) 30,709'+ 1,656 65, 866 353 
Do Kalka-Simila . .. 13,764+ 1,105 9,767 + 771. «-:23,913;\+ 1,869 
East Indian Railway Co. 870852.+ 91, 511,912,39] 59,39] 2,826,852! + 153,030 
Great Indian Penin-\ 519,593 + 66,221/1,424,256 — 106,555 1,961,216,— 42,748 
sula and Indian 
ee ' 133,567 + 20,960 288,358: + 75,401 431,875 + 102,874 
Madras .. 251,505 + 20,547) 423,714 + 60,727 691,372 + 80,997 
Rohbilkund an 1d Kumaon 36,783 + 8,590! 46.684 + 11,223) 87,83s\+ 20,757 
Southern Mahratta 158,858 + 12,261, 283,160 + 40,461) 447, 917 + 52,334 
Southern Punjab 36,496'+ 8432) 112,226'+ 129,781 149,225.+ 28,175 
South Indian ...... 245,775 + 7,209) 198,422,+ 9,453 452,781'+ 18,866 
a 3,064,077 + 311,239'6,160.089: + 227,134 9 400, 328 +! 545,218 


It will be seen that every company, with the com- 
paratively unimportant exceptir yn of the Delhi-Umballa 
Kalka, experienced an increase in receipts, 
and that the only lines which report a decre in re- 
venue from merchandise traflc the Indian 
Peninsula and the eee ee lines, worked by 
the Bombay, Baroda, and Central India Company. Of 
the total ine: rease of £545,218 in the aggregate gross 
receipts shown in the table the trafic con- 


tributed more than half, whereas a ago five-+sixths 
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from merchandise. 

The Bengal and North-Weste rm ex] 
increase in receipts from both Passe eng 
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the main feature in the latter ¢ la ass being an 00d, ! 
pansion in the sugar traffic. Satisf, factory s €X- 

also took place in coal, rape seed. Te ong nerease | 
and the traffic in inseed recovere di ee ae eee acco, | 
the great depression of the aati. & measure fro 
stantial improvement im the goods ‘receip: a 7 
Bombay, Baroda and Central Indi a Ce ympat ae he 
mainly from general merchandise, while ther ver ed | 
a satisfactory expansion in the coal trafh Th a 


case of the Rajputana-Malwa line the Salta a va | 
goods receipts was due principa lly to the declj | 


cline ir 
general merchandise, and the improv ment in reve 
from passenger tri fic was derived almost entirel fom | 
third-class passengers. The East Indian Company | 


shows a much larger increase in coaching than in good. 
traffic, this being entirely due to the 
intermediate and third-ciass traflic. 
goods receipts, which more than offsets th lareer | 
revenue from coaching traffic, recorded by the Great 
Indian Peninsula is attributed prine ipally to a de line 
in cotton, wheat, and linseed, while the material 
provement in the coaching receipts of the Indian 
land has arisen from the transportation 
quantities of hay, straw, and grass, grain - pulse 
oil seeds, and railway plant and rolling-stock. Thy 
Madras Railway had a very prosperous h: Hf -vear, the 


© xpansion in the | 


The deere ‘ “ i 


ims |} 
lide || 


ol lars 


rer 
~ 


number of third-class passengers ine reasing tenn | 
4,226,766 to 4,659,217, while improvements were re- || 
corded in nearly every description of goods. Another 


company which experienced marked prosperity was the || 
Southern Mahratta, its receipts and net i 


earnings for 


the six months being the highest on record. 
We show in the table below the extent to which | 


gross receipts were absorbed in working expenses 

the balance of net revenue as compared with the corre-| 
sponding period of 1g05, and the dividends paid as 
compared with those distributed a year ago: 


G.1.P.R. section, and not I.M.R. section as formerly. 


The 


i 
| Div. | 
Sone Working Ratio. | Net Revenue ! 1} 
Company Pn ae Ex An i 
' penses. — — Hf 
1906.'1905.. 1906 190 1906/1909 |} 
Bengal and North £ £ 3 £ eo 
Western ..... ‘ 501,062 199,366 39°79'39'82' 301,696 267,479 6 | 
Bombay, Baroda, & i ; 1} 
Central India , 743,90 327,397 44°01 39°87, 416,504 421,42 
Rajputana-M: ulwa..) 1,016,510 447,374/44°01 40°37) 569,136 588,827 ..  -. 
Deihi, Umballa-Kalka 65,8€6 52,381|49°21/49°22, 33,485 33,270 7 7 |) 
Lo Kalka-Simla.... *25,913 12,249/51°22'59°97;  11,6€4 _ 8824) . i 
Bast Indian.......... 2,826,852! 1,058,626 37.45! 54°59) 1,768,226 1,748,840 65 Oy | 
GreatIndian Penin-) | ¢1,£61,216! : Le a 2 : ti 
sula and Indian - . 1,107,126'46 26:44°15' 1,285,965 1,302,986 5. » |! 
Bigiana ..cces0 ) 431,875) , ; Oa ee 1 
Madras..... ...( 691.372!  350,325'50°6757 341,047 261,342! 5 | 
tohilkund and | : sic 2 Il 
Kumaon 87,838 34,962)59'80:44°20!  52,87€ 37,362 ‘1%. i 
Southern Mz shiatta.. 447,917 24 5,109)54°28 58°99 204,808 162 = ? 44 
Southern Punjab.... 149,225 77,597/52°00 52°00} 71,628 98,104) 93 o 
South Indian ........ 452,781|  253,22955°95.00°17| 199,552 216,235 6 7 || 
—— — I 
9,400,328 4, 143, 541 4 4-08 41 905 5,256, 587,5,106,914 - i 
Purchased by Secretary of State as from January 1, 1906. at wail | 
+ Theearnings of the Agra-Delhi Chord Railway are now Incsuden © | 


variations in the ratio of working expenses are 
considerable, and in most cases they were lower th: we 
in the first half of 1906. The Bombay, Baroda, anc 


Central India and the Rajputana-Malwa L ines worked 


' 

| 

by that company, were, however, notable exceptions to } 

the rule, and the inc reased expenditure of the former! | 

more than absorbed the expansion of £.42,9°4 in gross } 

receipts. Under the arrangement for the ac ——s | 

of the Bombay Baroda line by the Secretary of State, It | 

was arranged that £.2,000,000 of the purchase con- | 
sideration should take the form of £2,000,000 nev 
guaranteed 3 per cent. stock, which was also - nae 
entitled to particip: ite in the net receipts. See 
halt-veai 


tors now state that the net earnings for the ne? 
ital ol 


to be carried forward towards the yearly total 
net earnings of the combined system in — of 
cr mpi ny will share profits VV hen in tof add 
£1,333,000 plus interest charges in respect a 
- onal capital provided since January 1%! 7 of i 


earn ings 0 


ba - | hey point out that the 
£9 »,000 ; Dut t I ly less than those 


second half of any year are invariab 


Nene ee, aa 
eerie hadi iis eels — 
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; the first half, and that after providing for addi- | articles mainly unmanuiactured.’” Our ‘mports of raw 5 ti 
aad charges under the new contract, the net earn- | cotton exceeded in value those tor November last year Ph 

i 


average of the past five years. The Great Indian from Egypt and irom the ane States, — = 
Peninsula which, like the Bombay Baroda, has been augmentation in value was partly attributable to ug 1er 
;cquired by the State, also shares in the net profits, prices, for w hile the increase in value was 35 per cent., 
and in addition to the guaranteed interest, the share- the increase in quantity was no more than 24.9 per 
holders now receive a dividend 4,1 4s per cent., making | cent. In the exports for the month, ** articles wholly 
Ly 4s for the year, which compares with £4 38 6d|or mainly manufactured ’’ accounted for no less than 
a ;q04-5- The Delhi Umballa Kalka, which reports | 42,557,539 ol the total increase of £.3,367,013. The | 


serge 


a 
rte tyes IN 


Ow een ee A 
ou - 


menage, panei oom 6 


| ‘aes of the second half of 1906 may not be up to the | by “2,695,434. Much larger quantities were received 


ti 


| Ao 

, small increase in net earnings, pays at the rate of 6 expansion in the shipments of iron and steel was very 

pan cent. for the half-year, and also a bonus at the | pronounced, but the improvement was spread over 

-ate of I per cent., these distributions bringing up the | every class of manufactures included in the summary, 
~eturn for the full twelve months to 6} per cent. The | with the exception of electrical goods, machinery, new 

cast India Railway pays the same dividend as last | ships, and apparel. For November, the percentage of 


Siete Cie 


= 


ak There was a large increase in this company’s increase in imports was 4-9 per cent., sand that in ex- 
working expenses, the outlay on maintenance and re- ports 11.3 per Cent. . while tor the eleven months im- 
newals being specially heavy. As regards the Madras | ports rose by 8 per cent., and exports by 14.2 per 
Railway, the directors draw attention to the fact that | cent. 
‘the valuation period which fixes the amount to be 
| paid for the company’s undertaking should the Govern- 
/ment desire to purchase it at the end of 1907 expires 
‘| on March 31st next. The market price of the 5 per 
cent. stock on April 1, 1904, the opening day of the 
valuation period, stood at 4.125 10s, while the mean 
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The Prices of Commodities.—he pronounced advance 
in prices that took place during the month of October a 
was followed by a less marked but still substantial $7 
further advance in November. The feature in the latter 


Heating tan ition 
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. . +m ft month was that in no case was there any decline to 
ft r > . ‘ar ~ “ o oO ~ =) - . 
eo during t e oe fd earings ee — whe offset the upward movement, so that its whole force 
vauation Ps me that has ae d is Ne _ iy became effective in lifting the average level. The con- i 
present 6d, waar sgprens, is " oS ae halaman - reve sequence is that our Index Number, which embodies i 
R122 I¢ a 3 ilé oe Ing oO a a ve ir wn Su tec the combined MOV ement ota number ot prin ipal come : ‘ 
in a a arse "dl " ‘Ga in net pro a mg owing tO a | modities, stands at a higher level than for many years ct 
to the allocation of certain charges, the Government, | fojjoywe> -— 8 ' 
| pending a settlement, have only authorised the dis- Total Index ie. ; 
| tribution of about half the surplus divisible between Number. 0) : 
| the company and the State. The company’s share of End of November, 1906..........- ee a ie : 
| this half, after deducting income-tax, has produced ” ar og ea reennenes eneoseue co 1 
rere 4 el 6 . ; +4: io September, eee ee eres eeeeccees . J ie} ' 
| | A 14 4 id an eaoesgge dividend In addition to ” pee IG -  cnuccescoucaececcn cue a | 
}| the guaranteed interest of Is 6d per cent. is pro- rere udeacwots ~ 1:3 
| posed. The South Indian Company’s share of the » June, 1906 ......,.6. odseeces coccccse S500 iis i 
| surplus profits divisible between the undertaking and » May, 1906 ......... dnelieie ebaecias <a = ie ; 
|, the Government, at #,16,214, shows a decrease of ‘ April, 1906....se-seeeeeeereeeeeeeees ? - 154 
D A aak ie all Eagle a Mieka 3 i WENN Ce eiaedknedcwecedccenn coe 2006 ie 
44,226, and the directors recommend a dividend, in co NOMI, BB iccicccesccecesetecncs 2304 pS ) 
addition to the guaranteed interest, of #1 10s per me oo ere ——— Pe 
| cent., as compared with #2 5s a year ago, making »» December, 1905 ........+++-- sevens 2542 i 
| e ° . ; ° Tov er. > 
/65 per cent. in all. The increased earnings of the “ ptecway © ogy ou Lekota ese tare oo 
| | ¢ > :, as dati alia " . " 3 ” c . _occccces eee weer ereeee J } 
! Southern Punjaub Railway enable the directors to re- » MMT hiixiincartavecvcivecs 
| commend the payment of an interim dividend at the an} ««.-—s PAR AS dock eectoncacateccsnines COD ; 
} | rate of 53 per cent. per annum, which compares with ” Pe eermauase-ereso99 veeeee reeees a , ; 
| 4} per cent. at this time last year. ” vecember, Co ccccenccccccccoce ° 6 i 
) ’ - ‘a September, 1904 ......ccccce hacnmacas 2148 é ' 
eee : GUM AME bbe ced cdscccoecs Kctkwouevar. Se 
| March, 1904 ... 2234 
~ ‘ ek eustestsncsseseneue - 
‘BB BUSINESS NOTES. : ae ae 
a DOG REED -cccucocecansecscasss. SEO 
| i| —_——— 
} | Our Foreign Trade—The Trade and Navigation | The outstanding movement was in metals, which rose ie 
i pn : . 2 2 y + 
| seturns for the past month were issued yesterday | 1 some cases to unprecedented prices. We have dealt ¢§ ban 
| alternoon, and the detailed figures will be given, as fully in recent issues with the cause of the advance in ies Mehl 
sual, in our Supplement of next week. The summary | Pig-iron, and the extraordinary prices to which tin, a : 
| | Statement for the month and eleven months is as fol | copper, and lead have risen are due to a shortage in the nd 
} || lows :— supplies needed, the demand being unusually keen, ty 
| IMPoRTS. owing to the activity which has been developed in the ; 
1 neon am —— —__—— |industries making use of these metals. Cotton has te 
| | Pa Fleven . fluctuated within comparatively narrow limits, and re 
I | iont ‘rease| J 5 § : i 2. @ 
| ) ant oe | Ended | er’ | though both the raw material and finished goods stand ; 
| ae ____| Nev. 30. Decrease.) Nov. 30. | Decrease | considerably above the average level of a few years bes 
| £ oe Me £ ago, current prices are not much in excess of the 
| i} TY. Foo drink 4 . a } i , cs 7 Ss y : ; 
| Dior een ene teheate -..... HAMS ee ae eee 7,841,851 | average for, say, the last two years. Other textiles, 4d 
| 1 oor, 4,neialy sersenatoctored coe 22,307,974 +2,721,C54/188,587,730) + 20,637,453 wool, hemp, flax, and silk, were fully maintained, and 
TY, yr teetated esenceveee sen. +, 13Q77,345,+ 400,083)143.454,719| 412,512,237 | in some cases commanded slightly higher prices. A ft 
| Miscellaneous and unclassified..| 204,552 — at 2,266,685,+ 214,197! sharp advance in the price of tallow was recorded dur- ee 
| Total 55,748,868 + 2,601,934 553,379,384 + 41,205,738 | ing October, and was followed by a further rise in ami 
1 acmuaiia | November. The effect was seen, as the public were 
| || © Wood, drink and tok FI ea SIO TE | fully informed during the agitation against the forma- it 
1. Pood, drink, an Te ee 322,245) + 1407) 19,402,370 + 1, | ¢s +] “ ~~ i : i 
|| U. Rew’ materials and articles | ‘| MA 600,724 | tion of the Seap Trust, in the higher prices demanded 
tom {mainly unmanufactured...... | 3,710,265) + 583,972| 39,740,015; + 6,474,277 for soap. 
j " 4ATucles wholly or mainly | | | : 
Iv, ynnnnfactured eee 26,346,061] + 2,587 839}280.041.995| + 34,095 462 nena nee es a 
| “*» “iscellaneous an n sifi ' 993) \ | . —_— oq «ee . 
| @ unclassified | 996,995) + _ M705) _5.079,558)+ 662,002 | The Pig-Iron Trade Position.—The possibility, if not 
Tota ...ccessedecs aensese (32,975,162) + 3,367.013)344.263,738! +42,892 15 | ilitv i i hem 
| & STIS « scnntca natin aekans 7,352,322'+ 659,364 77,417,314 + 6.711.902 | the probability, of a shortage in the supplies of ~ 
: at ee ee ee tite iron in this country (to which attention was 
be feature in the imports is the increase of directed in last week’s Economist) has evidently been £ 
1 %,2,72 © . : , ° . 
| ; ge 054 or about 44 per cent., in the value of the borne in upon consumers. For since Monday they 
r “UCIES ¢ sé ° . ° = 
Hi | es classed under the head of ‘‘ raw materials and have been placing orders with producers, and have e 
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been inquiring as to forward details on a scale which 
has not been experienced for at least a year back. 
Alongside of the home engagements have come a great 
influx of inquiries from the continent (mainly Ger- 
many) and from the United States, and in these con- 
nections buyers express willingness to consider offers 
into the first six months of 1907. But producers, 
both English and Scotch, are not offerers, and they 
are not prepared to entertain any business beyond what 
may be regarded as prompt dates. Such a condition 
of things has not been seen for nearly a decade, and 
what the issue is going to be it would be difficult, if not 
dangerous to prophesy. Failing to effect dealings 
to any extent with makers, foreign firms have 
been obliged to fall back upon West Coast hematite 
warrants, and many thousands of tons have been 
secured for early shipment, it is understood. The 
demand has naturally given a substantial impetus to 
prices. On the week (down to Wednesday atterroon) 





the cash quotation for these has advanced fully 4s a 
ton, at 78s, and the gain since the beginning of 
November has been over 8s a ton. Scotch hematite 
has also appreciated 4s a ton on the week, and 8s a 
ton on the month, at Sos, and even there makers 
will not part with any quantity. For home consumers 
the situation created is an exceedingly awkward and 
unfortunate one. During the currency of the boiler- 
makers’ strike on the Clyde and the threatened 
engineering trouble in the North of England steel- 
makers throughout the United Kingdom viewed the 
then futufe prospect with some misgiving, much 
so that they, almost as if by common consent, held 
aloof from the hematite producer. And the latter, 
sympathetic in his estimate of the situation, did not 
deliberate in changing furnaces from hematite to ordi- 
nary foundry iron when the exceptional demand for 
that make from the United States set in. As a result, 
as was explained last week, the output of hematite 
iron in all the leading districts has been materially 
reduced of late, and unequal to the demands 
that have arisen from foreign sources. The foreigner 
is raising no difficulty as yet about prices, and perforce 
the home consumer must follow suit. His misfortune 
is that he cannot get a corresponding advance on the 
manufactured article. There has been some talk this 
week of a rise in steel prices being intimated, but, so 
far as the large establishments in the West of Scot- 
land are concerned, such a step seems futile, seeing 
that they are unable to command to any great extent 
their present official minimum, long there 
is cheaper steel floating about under the control of 
merchants. It is rumoured that as a drastic proceed- 
ing some of the Scotch steelmakers have determined 
upon bookine no more orders unlegs and until prices 
adjust themselves. They believe that there is a lot 
of work in the hands of home buyers which must be 
sooner or later covered, and they feel that there are 
large contracts in abeyance of a foreign origin—-for the 
Far East, Canada, South America, and Southern 
Europe. Large lines have already been secured from 
these countries, but at moderate figures, to repeat 
which would mean certain loss—that is, with hematite 
iron where it now is. The situation is altogether a 
somewhat complicated one, and steelmakers and hema- 
tite users generally in the United Kingdom will be well 
pleased when they see their wav clearly out of it. 
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Argentine Land Companies.—.\lthough rather over- 


shadowed by the sensational advance in Canadian 
issues of a similar class, the rise in the shares of 
Argentine Land companies during the .past vear is 
sufficiently notable. In the case of the Argentine 


Southern Land Company the price has risen from 3] 


to 5, at which figure the prospects of the company, 
favourable as they are, appear to be pretty well dis- 
counted. 
an encouraging document. During the year the com- 
pany realised the profits accruing from its successful 
speculation in the development of Port Madryn, selling 


a portion of its estates to the Port Madrvn (Argen- | the United Kingdom. The total imports 











The report just issued, however, is certainly 
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tina) Company for £752,000. As the ] 
books at merely prairie value, there was a profit on 4, 
transaction alone of £35,900. Deductine +hi. > 
tional item, the earning’s of the sheep and « sth oe 


ing business amounted to £19,000, a 


| 
. . 2 
ands stood in the | 





iderabk it | 
vance on last year, and a large increase is chown :. | 
the sales of cattle and sheep. The net recy e i 
give a total available for dividend of  , 66,800, "; 
compared with £:23,800 last vear, when. h and 
some £,4,800 less was brought into acc: unt. O a 
this total the shareholders receive dividends amou pel 
to 20 per cent., half of this representing 4 hinnein te 
connection with the Port Madryn sale; 4 >= 606 c. 


placed to reserve, and £713,813 carried forward The 
directors point out, too, that the proposed extension 
of the Chibut Railway to the valleys of th Cordillera. 


rdillera, 


for which a concession is now being sought from the || 


Argentine Government, would greatly add to the 
of the company’s estancias. 


Pa Value || 
The Santa Fé Land || 


Company, which has also published its results during || 


the past week, does not make quite so sensation 
showing. 


from £,66,100 In 1g04-5 to £.75,200, notwithstanding 


a falling off of £2,300 in the proceeds of land sales. || 


and the net profit has increased from 


oe e al a || 
Nevertheless, its total receipts have risen |! 


Z: 36,500 to || 


£48,200, enabling the dividend to be raised from < to || 


6} per cent. 
return of about 22 per cent. on the present price of the 
shares, so that in this case also the market is reckoning 
on a further improvement. The company has recently | 
bought a large new estancia, at a cost of upwards of 
£124,000, and this, if it proves as successful as its 
other properties, should add largely to the company’s 
earning power, while the profits from the first year’s 
working of the Quebracho Extract factory will also 
swell the returns next year. 


Even this distribution only represents ; 
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The Trade and Finance of Uruguay.—In his report on | 


the trade and finances of Uruguay for 1905, Mr Consul 
Kestell-Cornish shows that from 
year the public debt of Uruguay gradually declined, 
the total in 1899 being $127,159,529 and in 1905 
$121,455,748. There have, however, been sanctioned 
during 1906 two loans for $9,000,000 and $4,000,000 
respectively for the purposes of the war in- 
demnity and transit works. These loans have 
now been incorporated in the 5 per cent. Con- 
version loan of $32,500,000, designed to con 
vert the 6 per cent. debt outstanding, and M 
Kestell-Cornish states, though he does not explain 
how he arrives at the conclusion, that while the total 
amount of the debt will show an increase, the charge 
for its service will not be increased. The year 1995 


is reported to have been a prosperous one in Uruguay, | 


thanks to the absence of revolutionary troubles. The 
imports amounted in value to £.6,548,421, against 
£ 4,514,190 in 1904, and an average of £/5,000,337 lor 
the five years 1900-4. This increase was partly due 
to a revival in commerce, and partly to restocking alter 
the Civil War. Exports, on the other hand, decreased, 
the total being £6,547,712, which compares wit 
£.8,182,163 in 1904, and an average ol £:7,085,896 for 
the five vears. The Civil War was mainly responsible 
for this decline, although a less favourable season was 
another contributing factor. Uruguay's principal ex- 
ports consist of slaughter-house products, and ship- 
ments of this class of commodity fell from £.7.41453- 
in 1904 to £ 5,766,408 last year. It seems evident 
that, with internal tranquillity, Uruguay would mak 





steadv and consistent progress, and it 1s greatly to be 
regretted that she should be disturbed from tme to 
time by revolutionary outbreaks. 

Switzerland as a Market for British Goods.—!" mm 
annual report on the trade of Switzerland, = ae 
Milligan, British Commercial Agent, again ce _— 
tion to the great development w hich is taking cae ae 
the commerce of that country, and to the comp": 
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"s, 592,000- Of that total #:19,592,500 represented quired for the current quarter’s investment on account 


2.9 


~-nufactured articles, which was £4,034,400 more of accumulative dividends was purchased on the Ist 
mda 








aE 
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} shan in 1904. The imports of manufactures from the inst at the following prices, viz. :—London County £3 
} ipited Kingdom reac hed £ 2,146,200, against per Cent., 883 per cent. ; London County £2 10s per 
| /1,717,000 in the prev ious year. But more than 53) cent, 7© per cent. ; Metropolitan Consolidated £2 10s 
cet of last year’s imports of manufactured goods | per Cent., 781 per cent. The stockholders will be 
‘om this country, according to Mr Milligan, con- | credited with the amounts to which they are entitled 
.4 of cotton yarns and finished and unfinished tex- | on January 1, 1907. 
so that the share of the United Kingdom in the 
Hs ss purchases of pone hata articles w so 
ly £q04,000. The British Commercial Agent argues a ¢& 
es eosin that there is a great field open to British oreign orrespondence. 
| ..nufacturers in Switzerland, and that the smallness 
of the trade we have hitherto done there is not due to 
he higher rates of carriage which British firms have to 
| pay as compared with those paid by their German 
H ‘ompetitors. Indeed, Mr Milligan evidently believes 
‘shat want of enterprise is at the bottom of the whole 
| busine Ss. Be that as it may, it is evident that the 
| Swiss market is rapidly growing in importance. 
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FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, December 6. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of iast year are as 
follows :— 
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DEBTOR 
Dec. 6, 1906. Nov. 23,1906. Dee. 7, 1905. 
f 


e f 

Capital of the Bank........ 182,500,000 O ;:. 182,500,000 0 «+ 182,500,000 9 
Profits in addition to capital 

(Art. 8, Law of June 9, 

MES se duveusnancnecous 8,002,313 54 .. 8,002,315 54 .. 8,002,313 54 
Reserve of the Bank and 

its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000000 0 .. 4,000,000 0 .. aan 0 
Special Reserve............ 8,407,444 16 8,407,444 16 8,407,444 16 
Notes in circulation........ 4,702,012,235 9 4 707,609,135 0 . 4,516, 306, 205 0 
Interest on securities trans 

ferred or deposited .... 20,531,707 76 .. 19,124,167 64 .. 20,788,855 41 


| The Foreign Trade of Argentina.—Our Buenos Ayres 
i orresponde nt writes:—A summary ot the statistics 
| of Argentine commerce during the first nine months of 
I the year has been published, and shows that, compared 
| with the same period of 1905, the imports have in- 
| creased by $41,664,000 gold to $197,315,000, and that 
| those of the last quarter alone amounted to $79,867,000 
gold. On the other hand, the exports of the nine 


la amounted in 1905 to 455,194,000, an increase of Tue Bank of England inform us that the stock re 
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i : > g ‘ere less j Bank notes to order, re- 
months, amounting to $224,361,000 gold, were less in ceiptopayableatsicht 9301,006 8S .. 900830081 .. 9781617 99 iI | ! 
lue by $22,479,000 than those of the corresponding | Treasury account current a4 i 
: Tl > of ts h been Gaede cusssuses 331,688,534 67 .. 389,420,988 85 .. 359,511,921 26 } 
i saa of last year. 1€ - rease O —- as: been Current accounts. Par s.... 454.312.031 88 oe 516,852,022 49 .. 484,858,718 15 ; . 
; > ) ion Vv more in Do ranch banks .... 69.169, we 1,184,507 0 .. 175,433,098 0 ss 

general in all branches, but proportionately more ' | Dividends payable ........ 1,509,695 31 :. 1,554)185 31 |. 1397'3:9 81 - . 
duty er merchandise. The falling off in exports Was | Discounts and sundry inter- alias aa 1 ei 
neee GU tekuysicecnaceedsans 15,598,969 81 .. 491,514 60 .. 11,948,808 64 i ; 
| alnally in wool, live-stock, jerked beef, linseed, | pee a ue iach Gs ie ; 
wheat, and flour. Maize show an increase. MAIN 6 oc ooo ca geveess 1,506,152 O .. 1,506,152 0 .. 1,110,000 0 ie bod 
PEE Newidevuscrtccnane 110,064,217 69 .. 106,659,367 21 .. 95,025,043 1 fig) td 
Sh 5,939,799,282 81 ..6,032,517,347 75 ..6,801,248,015 1 aa} 

_ Willsand Bequests.—The J/lustrated London News gives ounemen rin 
i} ! , # 3 ' 
| HB the fol! owing list of wills proved, with the amount of iain i ; 7 ‘ - ‘ mitt 
personalty in each case :— gp peerepeotepates 3,749,857,344 51 ..3,765,818,453 82. .3,976,592,480 67 a tS 
; Commercial Bilis overdue. 4,321,217 10 .. 10,468 6 .. 139,135 70 eat bg 

{ i oo Commercial bills discounte wey ' 

Mr John Harris Cooper, late of 42, Inverness terrace, W. £82,708 i aaa yet due.... 486,577,088 2% .. 556086521 71 .. 372146451 55 3 

Mr John Dewhirst, late of The Woodlands, Elland, York- Treasury bills.............. 215,242 42 .. o~ i 148,419 69 ‘| 
DR vc ccccccccccceusvcnecerscenedceseseesedsoncns 138,251 | Commercial bills, branch : 

} Mr George Herbert Morrell, late of Headington Hill Hall, sn aa ee aires 549,481,808 © .. 618,781,268 0 .. 420,989,434 0 re 
| Wills: «<i senegseeenskaanmmucensaenuasttsalainets 51,563 | ballon ........--..--+. 2,438,002 0 .. 2,614,000 0 .. —-57,000 © tid 
| Mr Hugh Brown, late of 9 Clairmont gardens, Glasgow 128,476 | oom aaah a. seeee mien - wskine * meme i 

C . 2u . y . 3 in public securities .. aid, oe . “ me .028, % e3 : 
Sr Sydney Hedley Waterlow, Bart., late of 29 Chesham Do by branch banks .... 332,948,201 Q |. 370,819,475 0 |. 329405543 © ai 
place, and Trosley Towers, W rotham, J ae ai 89,948 | Advance to the State (Con- 2 { ok 
Mr Simeon Lazarus, late of Lingfield Grange, Bourne- ventions, June 9, 1£57, i ; 
eal 138,059 | .,,and March 29, 1878) ...” 180,000,000 0 .. 180,000,000 9 .. 180,000,000 0 FR! 
MN cece cece cece cece seen cece eseecceeeeresseees ae ,059 eae 2 oe070 14 7. ant He 
Mr William Stanley Dent, late of 54 Streatham hill .... 133, 306 | overament stock reserve 99,627,213 60 |. 99627 213 60 :. os 208 9 
Mr Morris Ashby, late of Lingwood, Basset, Hants...... 88,819 | Rentes Immobilisées (Law 
Mrs Alphonsine Mary Symondson, late of South Hill ot June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Lojge, Bromley 65.168 Hotel and furniture at the : 
v “0 18E, DIC y _ CH PEOEOCHREOD COS ee eeeereeesece 5515 bank and landed pro- ie 
“r George Woodiwiss, D. .. , J.P., late ot Derwent perty branches ........ 31,332,055 31 .. 31,227,238 26 .. 29,857,503 26 cts 
House, Weston, Somerset .......ccccccccssecccccecs 36,530 | Expenses of management.. 6,658,515 77 .. 6,179,326 7 .. 6,469,467 68 t : 
Mr William Tidy, late of Longdown Lodge, Epsom... 31,847 | ~~ the special re- 8.407.444 16 9,407,444 16 odinbines aga 
me nee ee les Wilshere, late of The Fry:he, near ‘ | Sundries .................. 121841617 1 .. 145,673,881 1 |. 101398746 12 i i 
_ Welwyn ...... edi spanesbieedéekmambans cascoee §86SE pep! - —_—_—___— on a4 
Hon Edith Marian Boscawen, late of G Queen Anne | DD erinivisisves 5,939,799,282 81. .6,082,517,347 75 ..5,801,248,015 1 i 
ol ee i a teeeee 12,345 | The above return, compared with that for the pre- ; 
Da ne 
Simonet Charlotte Campbeli-Bannerman, late of £365 | Ceding week, exhibits the following changes :—- 
ee AR NASLIE, ANDI. ceo oeescees eeoreeseeeseereesreeeee . 3 | ia 
on John James Thomas Somers-Cocks, late of 2 Fay weett DECREASE. ‘ 
Te TUNED. ws cnuceesens sbsaue enna Khas ae ae Ke 1,069 } Francs. £ 4 
Circulation ......... niaseupihseasededbewss aw 5,586,900 = 223,476 he 
—— SHORNETY GOGGIN. «oc ccsece ccccecscvececeonee 57,722,454 = 2,308,898 ef 
: PPEVGRS DOPOD 2 oc cccvccccccccsccccosccccees 84,5§5,714 = 3,382, He ° 
Tue output of gold in New Zealand during Novem- Cash ..... Seah ome tt cee eee 15,961,109 = Sesaees | ie 
ber amounte d to 41,375 ounces, value d at £161,983, ,.. cccngnceeunsendanbaaddomeiieines 138,593,651 = 5,543,746 4 ; 
‘s compared with 49,180 ounces, valued at 4,196,603, BANK OF FRANCE RATES. j 
during the y | 
a re sponding menth of last Jae TE nous centieded Novkeatadscitdhebekcdswcsdbdiind ? ‘ 
ila Advances on bullion. pendewewerenelketinackddatdcaliieaiidie 1 
sia ; | Advances on public securities ..............ccccccccccccce 34 ; 
- ro ia 
fit folowing directorial changes are announced i.e change 1 af ‘ 
“t Herman Landau has retired fram the board of the boars ee eee Pe > pon wees A ae 
\ssociated Gold Mines of Western Australia owing | Private discount unaltere at 2{ per cent. for commer- 
: 4 : : s,Ustie ’ : 21 
> his continued ill-health and contemplated long | cial paper. The oa has again parted with gold for 
sence from England.—Sir Thomas Hewitt (chair- London, and lost £525,878 on the week. The cash to- 
nan of the Ocean Accident and Guarantee Corpora- day and last week was made up as under :— 
has been elected deputy-chairman of the Artizans’, ---~~ December oo -———- November 29. —-~—. 
‘bourers’, and General Dwellings Company, in suc- France. Francs 2 
¢ ression to the late Sir Richard Farrant.—Mr Robert + aon fm er er . 1008(078.527 = 40,363,013 
Mm! Holland \".cs = ; ilver .. = es 
Bland a succeeds Mr Robert Norton on the = 40,363,013 ie 
“rd Amazon Steam Navigation Company. 3,749,857,344 =149, 994,294 . -. 3,765,818 ine ‘ 
i siltirernaaeaengetaiieeininniemananeiemal aameenie 7 
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The following were to-day’s closing prices and tne 
variations on the week :— 








Dec. 6. Nov. 29. 

Par. f c f c f © 
Three per Cents. ...... 100.. 96125 .. 9595 + 0173 
Redeemable Threes.... 100... 9625 .. 96 25 es 
OD -cceticsensivecce ese BOD .. MO +- Oa 
Austrian Gold 4% .... 100.. 9940 .. 99 0 + 040 
Spanish Exterior...... 100.. 9515 .. 95575 — 0 42 
Russian Old Threes.... 100... 6350 .. 64 0 — 050 
Russian Fives, 1906.... 100.. 8630 .. 8690 — 0 60 
Turkish Fours ........ 100... 94 424 94 70 — 0O 27% 
Egyptian Unified ...... 100 .. 10420 .. 10390 + 0 30 
Bank of France Shares. 1,000 .. 4,089 0 .. 4,060 0 + 29 0 
Banque de Paris ...... 500 ..1,677 0 ..1,687 0 — 10 0 
Comptoir d’Escompte.. 500 .. 699 0 .. 690 0 oe | 
Crédit Lyonnais ...... 500 ..1,207 0 ..1,209 0 — 2 0 
Crédit Foncier ........ 500.. 703 0 .. 700 0 + 3 O 
Suez Canal...... esesee 500 ..4,500 0 ..4,509 0 — 40/5 
Northern Railway .... 500 ..1,745 0 ..1,735 0 +10 O | 
Western Railway...... 500.. 852 0 .. 859 0 — 7 0 
Orleans Railway ...... 500 ..1,343 0 ..1340 0 + 3 0 
Eastern Railway ...... 500.. 873 0 .. 873 O oe 
Lyons Railway........ 500 ..1,315 0 ..1311 0 + 4 0 | 
Southern Railway .... 500 ..1,115 0 ..1,117 0 — 2 0 | 
Rio Tinto Ord......... 250 ..1,989 O ..1,948 0 + 41 0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above:—Brazilian Fours 86f roc; 


Portuguese Threes 71f, — if ; eae Fours 96f 8oc, 
+ 50c; Ottoman Bank 670f, — 
Rails 785f, — 3f; South of eae Shares 185f 5oc, 


| 
; Meridional of Italy ; 
+ 2f 50c ; Old Bonds 3371 soc; + 1f 50c; North of Spain | 


Shares 276f, 1f; Bonds 375f, 1f; Saragossa 
Shares 427f; Bonds 4o1f, + 2f 50c; Tharsis Shares 
228f, + 10f; Cape Copper 238f, + 25f; De Beers 





530f 50c, — 4f 50c ; Chartered Company 42f 50c, + 25c; 
Consolidated Goldfields g2i 25c, + 2f; Ferreira 478f 50c, 
+ 13f 50c; Geldenhuis &5f 50c, + 2f 50c ; Geldenhuis 
Deep 125f, + 3f; Transvaal Land 62t 50c, — 3f 25c; 
3uffelsdoorn 5f 75c, + 25c; Randfontein Estates 3of, 

+ 1f75c; Robinson Mines 193f 50c, + 6f 50c ; Oceana 
22f 25c, + 25c; Simmer and Jack 30f 75c; East Rand 
Fvopemtary g6f 75C, 1f 50c; Durban Roodepoort 

22f 50c, —- 50c; Rand Mines 147f 50c, + 1f 50c; Lan- 
caster 11f 75c, 4 25c; Village Main Reef 97f, + 3f; 
May Consolidated 63f 25c, + 25c. 

The Chamber of eeesien commenced this week the 
discussion of the Government Bill for the purchase of 
the Western system of railways. The operation meets 
with little favour in the regions served by the lines, and 
an attempt was made to block the Bill by a resolution 
to defer a decision until the Chambers of Commerce 
and other local bodies had been consulted. This was 
opposed by Ministers, who insisted on the Bill being 
voted before the end of the year. As the purchase price 
will be governed by the traflic receipts of the last seven 
years, and those for 1906 are expected to show an 
increase of over four per cent. over 1905, the desire 
of the Government to hurry on the passing of the law | 
is attributed to a wish to obtain a vote before the re- 
ceipts for 1906 can be taken into account. The post- 


2 


“ 


+ 


ponement was negatived by a large majority. The 
terms of the purchase are not yet fixed, and the 
Minister of Public Works urged that before nego- 


tiating with the railway company the powers of the 
Government to ‘undertake the operation must be 
afhrmed. The Government could then bargain with 
the company for the line, and the price to be paid for 
the rolling-stock and plant to be taken over. French 
railway shares at one time stood at the head of gilt- 
edged securities, but the agitation carried on for some 
years past in favour of the absorption of the lines by 
the State has caused a general depreciation in their 
value. Those of the Western company touched in 
1897 1,260f per share of 5oof, but are now down to 
85o0f ; shares of the other great companies have receded 
in the same degree, as they are all menaced with a 
like expropriation. The Orleans system will pro- 
bably be the next taken in hand. The present Bill may 
not be accepted so readily by the Senate as by the, 
Chamber. The former body has manifested a certain} 
spirit of independence recently, and only this week 
placed the Government in a mincrity on a law that had! 
been voted without difficulty by the Chamber. The’ 
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measure proposed to interdict 
in the composition of paint 
| effects on the workmen who us 
| Senate a clause was proposed t 
manufacturers of the article 
extinguished by the law. Li 
Minister of Labour, but the 
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A scheme has been put forward | 
the Paris Municipal Council 1 


per cent. loans of the City 
1505, 


V Ci 
ol Paris, 
1875, and 1876, which normall: 


drawings for redemption, will only 
1920, 1945, and 1946. The 
circulation is 1,047,666, 
523,533,000f (4,20 995 3320), 
interests, rede ‘mption, and lottery pre 
31,627,740f (41,265,110). I is calcul 
the same annuity, if the exist ing be 
and new 24 per cent. 
the number of 2,5 


numbe r 


Yt 


; 
and the 


bonds issued 


17,000, redeemab|: 


| sum of 315 millions (£,12,600,000) of 


only difficulty in the way is that the 
cancelled have tables of rede ‘mption, 
pality, when those loans were issued, 
the right to reimburse them at 
conversion could, consequently, 
it would be for the bondhol 
would be to their 
posed. 
Untavourable returns issued wit 
movement of population in 1g05. The 
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deaths rose trom 701,203 to 770,171. 
births over deaths, which had been 
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only 37,120 in 1905. 

births extends to 64 of the 87 departm 
including that of the Seine, which 
in which there was a decline of 2,924. 
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Lille, Nantes, Havre, Rouen, Bordeaux, and Mar- 
seilles, show a diminishing birth rate. The decline { 

the whole of Krance is — lhe increase per 
cent. of the population was only 0.10 per cent. in 1905, 
after 0.15 in 1904, 0.19 in 1903, and 0.22 per cent. 
in 1902. The proportion of the sexes in 190% 
was a surplus of males over females, or 411,595 
to 395.390. The stagnation in the population 
is generally commented on in the Press. Th 


increase in the other great countries of Europe in the 


most recent annual returns was: 
Ireland, 475,000; Austria-Hungary, 
357,000 ; and Germany, 862,644, as a 
rf ranc e. In 1904, the number of depart 
in which the deaths exceeded the bir 
905, 44. The births in France had 
low during the last century, but it mi 


there is no decline in the number of m: 


Was 302,623, against 298,721 In 1904, 
of 293,954 in the previous ten years. 


divorces, however, goes on increasing 


10,019, after 9,860 in the previous year, and an averag 
of 7,729 in the ten years. 7 

Receipts from shipping on the Suez | anal in the 
month of November amounted to _ 8,690,000 
(4 347,000), against 9,050,000 (4. 3504 oo), 1n the — 
month of 1905, and 10,310,000f (£412,400) In 1904, 
The totals for the eleven months of each year were 
1g06, 98,91 3,237f (£: 3,950,529) } 1905, 104, a : 
(£.4,196,397) } 1904, 104, 693, 1021 (£4 IST eT a 
number of ships that passed through the 4 anal in Mi 
three years respectively was 3,034 1 this vear, after 3,°! 
and 3,814. st 

A concession for railways in Lower C ongo is 4 Bel , 
to have been granted to the Union Parisienne enon 


gian Société Generale Banks for the 
lines in the State of Congo. The con 
years. The capital of the company is 2 
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the State of Congo. The new company obtains 
sonopoly for working mines in the South-West of 


estate of Congo, over a region of 75 million acres, 
| . its so per cent. on the capital to be 
a ed {in equal parts between the State and the com- 
pe which would have a right to cede the working of 
companies 


above 


on 


‘ines to subsidiary 
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THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 

New York, November 27. | 
| Nor even the favourable Bank statement, so-called | 
| ts no one knows exactly what it means, unless it is | 
|. #eopise the actual situation-—could sustain the stock | 
rit on November 24th, when, after a dull week, | 
‘iolders, apparently, became disgusted, let go, and sold. | 





utcome was something like liquidation all through 
| the ie list. 
| The more conspicuous features in the world of traffic 
I ond finance, While of mixed character, remained, on 
‘the whole, quite favourable. This is conspicuous in 
and steel industries. The raw materials are 
advances, either literal or by reason of pre- 
ins charged, almost regularly, from week to week, 
and so marked have these become with respect to steel- 
aking grades of iron, that a readjustment of prices 
Ho! fnished forms of both iron and steel is not unlikely 
i ng the line. There is evidently some difference 
{opinion as to how long the present Scotch and 
| Engl glish pig-iro n import movement wiil continue. Some 
it to amount to much after February 
} next, and none of the more conservative in the domestic 
. think the total to be brought in will run very 
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along’ 
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ii 
he not look tor 


‘fr beyond the 130,000 tons which, it is said, have 
‘already been contracted for. But not more than four 
jmonths ago there were scarcely any here who believed 
ve should import pig-iron this year at all, so one may 
| nig how difficult it is to predict, and, at the same 
time, to hit the mark. 
yee 'r evidence of the strength of the general situa- 
ston, as it is popularly viewed, is found in the advance 
of 10 per cent. in wages of 30,c00 cotton mill opera- 
tives at Fall River, Massachusetts, and the voluntary 
advance of 10 cents a day given 68,000 of its employés 
those classed as labourers—by the United States 
Steel Corporation, amounting to an annual increase of 
outlay in this direction of nearly $2,500,000. 
| 
k 
| 
| 
| 


road 


Various 
have followed the example of 
ania, notably the Delaware, 
owl W estern, and the 


| 
te 


railr 


companies 
e Pennsyly Lackawanna, 
Erie, in raising the wages of 

nen, switchmen, firemen, or engineers, and the 
2 is true of employers in numerous other industrial 
jes as well. In the meanwhile, quotations for food, 
othing, house and room rents, as well as for almost 
al the forms of raw materials entering into industrial 
| tctivities, are, as a rule, higher in price than ever be- 
So oii nounced, in fact, is the latter phenomena, 


ore 


+ 


eal it may well be questioned whether the hundred 

A ow,.! 

} MuULOr doli irs which it has been, or will be, arranged 

son out annually as wages in excess of the total for 
cf VE 


| ast year will fully meet the augmented expenses of 


‘ving on the same scale as prev iously. 
i Une of the most intere sting announcements of the 
, “ck was the synopsis of earnings of operating Ameri- 
| 0 railways for the year ended June 30, 1906, made 
,* Me Inter-State Commerce Commission, and includ- 
oP rcent. of the railway mileage of the country 
} Nally 


_ arly 220,000 miles. The total of gross earnings is 
: pets ‘at 52,319,760,030, or about $10,543 a mile, 


na tuis is divided into total gross earnings from carry- 


is, frie $1,640, 942,862, and from passengers | 
$2.97) oa or per mile respectively $7,458 and | 
epee perating expenses in gross are given at 
weno} 193:153, Or $6,963 per mile, a sum nearly 
i Ne, vent to the earnings by the freight departments. 


ean ings are given at $787,506, 877, about $3,580 
etic Ue, Or $97,000,000 more than in the fiscal year 
oc” rh ain of more than 12.3 per cent. But besides 


~*: Were is reported the gross sum of $132,624,982 
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of income from other sources than operation, even 
when allowance is made for duplications, and _ this, 
added to net earnings, furnishes an available aggregate 
of $920,221,859, out of which was taken $590,386,554 
for interest, rentals, improvements, taxes, and miscel- 
laneous expenses, and $229,406,598 as dividends, in- 
dicating a surplus for the period under discussion of 
$100,428,707, as contrasted with a surplus of 
$89,043,490 the year before. The increase in the total 
of dividends declared by these operating (not leased) 
lines for the fiscal year 1906, was given at $34,248,605, 
The gain in the total amount of 
dividends is of particular naieah. in view of the in- 
creased distribution of net earnings as wages, to which 
reference has been made. 

With the reassembling of Congress early in Decem- 
ber, notwithstanding predictions from the knowing 
are that nothing will be done at the short session 
beyond passing needed Appropriation Bills, the 
opinion is widespread that a dead set will be made for 
something in the way of currency reform, and for a 
Ship Subsidy Bill (a measure to encourage the upbuild- 
ing of a mercantile marine). A loud cry has gone up 
also for something in the way of tariff revision, or for 
reciprocity, or both, but the prospect is decidedly 
against any such action. It is, furthermore, doubtful 
whether Secretary Shaw's pet scheme for bringing 
the modern banking variety of trust companies under 
Federal control has any chance of taking shape. 

A great deal of interest has been excited at the Stock 
Exchange over the question of the value of Great 
Northern ore certificates, to be managed by trustees in- 
stead of being issued by a corporation, and having no 
par value. When these certificates were first traded in a 
nail ago they sold at 92}. On the 26th inst. they 
declined to 79}. The fear, it was declared, was that 
no general market would be established for them, and 
the banks would discriminate against them as col- 
lateral. While there is no similar security listed at 
the Stock Exchange, the opinion is growing that no ob- 
jection will be advanced to the certificates being listed 
there if proper application is made. Estimates of the 
value of the certificates vary greatly, as they promise 
only to pay over the proceeds of the ore lease to the 
United States Steel Corporation over a long period of 
years—they amount, in fact, to beneficial certificates in 
an estate. But in this respect the New York Stock Ex- 
change will now have an opportunity to exercise one 
of its economic functions—that of determining the 











price of this particular security, and furnishing a 
market therefor. 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, December 5. 


The improvement in the money market noted last 
week has not. been maintained, and for several days 
a rather pessimistic tone has prevailed in the market 
with regard to the probable developments of the next 
few weeks. The discounting banks have accordingly 
adopted a more reserved attitude toward bills. The 
rate of private discount, which had last week dropped 
to 5, has consequently again risen to 52 per cent. The 
high price of money at New York this week is one of 
the chief causes of the changed situation here. There 
have also been heavy arrivals of bills at the Berlin 
banks from their customers, and besides this, the 
great banks are now husbanding their resources 
against the stringency expected at the end of the 
month. Much money is leaving Berlin for the pro- 
vinces. Another unfavourable factor was the return of 
the Reichsbank for the end of November, which makes 
a rather poor showing when compared with the parallel 
return of last year. An increase of Treasury Bills 
taken over of x 3,100,000, as against £/2,000,000, and 
a reduction of the metal stock by £2,145,000, as 

against £1,600,000 last year, are the least satisfac- 
tory points in the return. It is understood, moreover, 


that the recovery movement at the Bank this week has 
been. very light 
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The higher price of money has again called forth 
French investments here in bills. The buying of this 
description during the past few days has assumed 
rather large proportions. Under these operations the 
open market rate was barely maintained to-day, bills 
being in request after the day’s quotation was fixed. 
It is probable that the rate will decline slightly under 
this foreign assistance. Another favourable indica- 
tion is the drop in London exchange. 

The security market, which had been rather firm last 
week and on Monday, has been weak for two days in 
response to the change in the money situation. The 
latter has caused a pretty general tendency to take 
profits. One department of the market which has held 
up against the general downward tendency is that of 
Home Governments. These have been able to improve 
their quotations under the large purchases by several 
leading banks, including the Seehandlung, of the new 
34 Imperial and Prussian loans from the syndicate 
having charge of those issues. These purchases have 
amounted within less than a week to not far from 
£.2,000,000. They are understood to be for perma- 
nent investors. The strength of this denomination has 
also had a bullish effect upon the Threes, which are 
reported to have been bought heavily upon future 
account, largely for January delivery. It is said that 
considerable French money is going into these bonds, 
and buyers from other countries are apparently in the 
market. The amount of Threes now purchasable in 
this market is reported to be small, and in view of the 
fact that no new issues of this denomination are to be 
expected, it is believed that their quotation will still 
further improve. 

Germany’s imports of gold in October, as now ap- 
pears from the trade statistics, were considerably larger 
than the current market reports at the time had indi- 
cated. The net gain for the,-month aniounted to not 
less than £$3,529,000, which compares with 4,936,000 
for September and £629,000 for October, 1905. The 
country’s net gain for the ten months reached 
£12,277,000, as compared with £3,165,000 for the like 
period of rgos. 

President Koch, of the Reichsbank, has come for- 
ward with an answer to recent criticisms of the policy 
of the Central Bank, which had attempted to make it 
partly responsible for the dearness of money in Ger- 
many. His article is addressed chiefly to objectors who 
formerly figured as bimetallists. Dr Koch rejects the 
policy of the Bank of France of charging a premium 
upon gold as a method of checking gold exports, re- 
garding it as impracticable for Germany, and he even 
casts doubt upon the financial wisdom of that institu- 
tion in accumulating so large a hoard of gold, quoting 
with favour Laveleye’s description of that huge pile 
‘* three billions on strike.’’ He admits, on the other 
hand, the desirability of the Reichsbank augmenting its 
gold stock. In order to secure this end, however, he 
sees that Government and people in Germany must 
learn to dispense more with gold payments. The 
Government makes it a practice at the end of each 
quarter to pay all its officials in gold coin. The 
president hopes that a change for the better will come 
when the people have learned to make a freer use of 
cheques, and the issue of bank notes of 20 and 50 
marks denomination, which was provided for by the 
Reichstag last spring, will gradually enable the people 











as 


to dispense with gold in making small payments. Of 
these small notes, says the president, about 


,2,000,000 have already gone into circulation, and a 
frequent demand for them from industrial regions has 
sprung up. 

President Koch refers to the success of the Bank's 
policy of making advances without interest upon gold 
about to be imported, and then mentions in the follow- 
ing words a further method for drawing gold from 
abroad ; *‘ A further means which the Reichsbank has 
applied, especially in recent years, for strengthening its 
gold stock, is the accumulation of foreign, particularly 
English bills, in its portfolio. Its practice is to buy 
these at times when they are low, and to sell them later, 
when, in consequence of the higher rate of exchange, 
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pores: mien 10. 
there is a danger of gold exports, thus den, I ccte 
price and preventing exports of gold.’ depressir i a 
rhe president next mentions the Proposition + asst 
or abolish altogether the tax limit ch were of 
as a method of assisting the Bank. Ae ae aa eth | 
issue £,23,640,000 uncovered notes withe ae st “Ob 
pay a tax; above that limit a tax of - n> wut t 
collected. This tax is intended to , tenia a ae te 10 
raise its rate to at least 5 per cent. yw . ste ; rs Thi 
reserve is exhausted ; but Dr Koch the rae oreve 
Bank is not influenced to any extent by th: a ef 


tion. 
The two great steamship companies of Ham! | 

and Bremen are doing a quite unusua! passenger bye spilec 

ness. The North German-Lloyd carried in Vy. 

22,933 passengers, which is a larger nun 


wer thar 


44cQil 


any previous month. This company has had Jayne: [ the Ie 
this week at Stettin another huge steamer of ‘i Nand 
swiftest class, which will enable it hereafter to me: | patty 
tain a weekly service between Bremen and New Yo | hope 
with that type of vessel, in addition to slower ones | oe 
The Hamburg-American Line has just bought + I ei6 
steamers each of 20,000 tons capacity, built orese 
Harland and Wolff for the Morgan Intersil of th 
tional Company. These are slow-freight steame- f ratio 
and they will be put on the New York Th 
This company states that its earnings during the p I week 
few months have been very satisfactory. The freiei H coule 


I \ 
traffic on the connections with the United States i 
brought very good results of late, with the single e } that 
ception of grain. Freight business with East As | 
continues particularly active. Notwithstanding 


larger earnings of the current year, the company think] the : 

















it necessary to warn the stockholders against ex» H solve 
ing a higher dividend than was distributed last vez i econ 
inasmuch as costs of operation have also risen thi} impr 
year. I enga 
Germany’s foreign trade statistics for October mail) and 
an unusually good showing. Imports amounted : | pron 
6,347,000 tons, as against 5,239,000 tons in October) in th 
1905, while exports reached 4,040,000 tons, as ¢ | D 
pared with 3,814,000 tons. The full extent of th) coal 
increase fails, however, to be reflected in these figuresfiil) beca 
inasmuch as a large number of articles are no longe@ilM) mac 
measured by weight, and so are not included in tg) Gov 
general totals. More than half of the increase in inf) are 
ports fall to iron ores, the arrivals of which amounteg) peer 
to 1,328,000 tons, as against 579,000 tons in October I exc 
1905. Pig-iron imports totalled 48,200 tons, as comm) Upy 
pared with 25,300 tons a year ago. Exports oi « H it is 
iron were 53,000 tons. | The 
}| muc 

on 

AUSTRIA-HUNGARY. | aca 

(FROM OUR OWN CORRESPONDENT.) 1 shat 

Vienna, December 4. } coal 

At the end of last week the Austrian Reichsr | "7 
finished the debate on the second reading 0! ' Vie 


Suffrage Reform Bill, and hurried through the ie 


° = > +4 1x iss | : 
reading, so that the Bill was definitely pa latte 
by 194 votes against 63. Of the eight nation I ere 
ties which inhabit Austria, only one | th 


“ey 
JOTILY, 


Ruthenian) was not represented in the ma 
did it vote with thg minority, being anxious jen I vid 

























strate against the small number of seats a cord a Th 
by the new law. But it is a remarkable fact that © I 
mans, Czechs, Poles, Italians, Roumanians, ma 
Southern Sclavs, though no national concilatio: i 
been brought about, should have joined hi nds to on 
a law which for many years to come will decide 5 vag 
much influence each nationality will have in the mares + 
ment of the State. They understand that here wes t 

question of political necessity, in the face se . 
national strife must be silenced. Fourteen month «'s gu 
it seemed impossible that the legislators who wer 2 bs . 
upon to replace the suffrage law, to which they’ “Fx 
their seats, should ever consent to a reform \ oo col MEL OD] 
prives them of every privilege they have ever * eye | prc 
Two Cabinets had to resign, because they were be I co 
to get the reform passed, and the moving Oa I Mi 
which the ultimate success is due is still sit deuvanse i 
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| ry. though, of course, the Emperor’s wish ex- 
th jot ‘n these terms: ‘* The Suffrage Reform Bill 
_s become law ! New elections cannot be made on 
nes of the present law! ’’ has something to do 

. 6h ody success. ; 
: Pee are still being raised in the Upper House, 
_ chere the Emperor's word is law, and there can 

f doubt that a majority will be found. — 
this week the delegations, which meet in Budapest, 
event the House from sitting, and when they are at 
vend the Reichsrath will be adjourned for the Christ- 
vacation. It meets for the last time after the 
ont year, merely to authorise the Government to 
t collect taxes and manage the expenditure according to 
aah W she requirements of the Budget. There will be no time 
7 ‘ie q debate on the Budget, as at the end of January 
E legal duration of the Austrian Parliament expires, 
‘and new elections must be held. Except the clerical 
coty, no one, not even the Socialists, looks forward 
petully to next spring, when the elections under the 
ved | sew Jaw will take place. The new House will have 
| ..6 members in place of the 425 which constitute it at 


‘tyesent, and by the reform the possibility is excluded 
of the German Austrians having a majority, if the other 
| :ationalities join hands to give a vote against them. 

The attitude of the bourse was so depressed all last 
‘week that the success of the Suffrage Reform Bill 
} could not produce more than a slightly favourable 
\ eect, but that promises to increase if it proves true 
Q | that the Bank of England will soon reduce its rate of 
\si | discount. Some bank shares are quoted rather higher, 
those of the Creditanstalt because it is reported that 
the syndicate for the Russian Loan will shortly dis- 
sive; the Hungarian Creditbanks because the 
jeconomical situation of Hungary is beyond all doubt 
improving very much; the Anglobank is said to be 
/engaged in several new remunerative undertakings, 
‘and promises a high dividend ; Landerbank has been 
promised three millions from the Budget for its outlay 
inthe building of a Galician local railway. 

| During the last few days the shares of iron and 
| coal mines have been quoted at rising figures, the first 
ibecause the representatives of the mining, iron, and 
/machine trades have addressed a memorandum to the 
Government showing that these branches of industry 
“are progressing favourably, the second because it has 
| been publicly stated that the demand for coal is 
) excessive just now, and that though the mines of 
| Upper Silesia are being exploited to their full extent, 
‘tis impossible to satisfy the wants of industry alone. 
| The weather is unusually mild, so that coal for fuel is 
| much less in demand than in other years at this season ; 
| otherwise, so we are assured, the prices of coal must 
} Tse in an extraordinary way. As it is almost certain 
| ‘hat cold weather will set in shortly, and the want of 
oal will be felt, the shares of coal mines are steadily 
| "sing, and have already reached a high figure. 

Oa Sunday a meeting was held in the Town Hall of 
| Vienna to protest against the high price of meat, 
Which, although arranged by Socialists, was so well 
| ttended by representatives of all classes, that the 
| §eat square around the Town Hall could not hold the 
| ‘“ousands eager to approve the resolution that the 
| “overnment must be induced to take measures for pro- 
| iaing the population with meat at reasonable prices. 

‘here is at present little chance of this wish being 
‘uhlled. Austria is economically at war with Rou- 
mania, both countries imposing upon each other almost 

| Prohibitive duties, and negotiations with Servia have 

“my just again begun. The Servian Government 

| .“Suely promises that if Austria concedes a low tariff, 

“ “ill give some of its orders for arms and ammunition | 

0 Austrian manufacturers. Austria will not make any | 

2 vessions before the Servian Government gives some | 
dm Seerantee of the fulfilment of these promises. The’ 
. aon Servian Minister in Vienna has begged to 
aba rred to some other post, and has to-day been 
rpointed Servian Minister in Berlin, does not seem to 

} Prove that the Servian Government is really anxious to 
os to an understanding with Austria. 
4} “sinister to whom the Emperor, a 
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ago, expressed his displeasure with the Servian Gov- 
ernment on the ground that its dealings in the commer- 
cial treaty negotiations lacked sincerity and neighbour- 
liness. As Servia is the chief purveyor of cattle and 
pigs to Austria, it is easy to understand that, as long 
as no treaty between these two countries is arranged, 
Austria cannot hope for meat at reasonable prices. 

As a natural consequence of this state of affairs, the 
imports of Austria from Hungary have very much in- 
creased during the first nine months of this year, not 
only in cattle, but also in corn. But the figures on this 
subject show a fact worth noticing. The more the com- 
merce of Hungarian corn develops, the less it is carried 
on in Vienna, which was once the great corn centre of 
the Monarchy. The flour mills of Bohemia and 
Moravia, the chief consumers of Hungarian corn, are 
already dealing direct with Budapest or with Hungarian 
provincial firms, and the latter are encouraged and sup- 
ported by the Hungarian provincial savings banks, 
which grant them credit under favourable conditions. 
Maize is the only article in which the Vienna ‘corn 
market can be said to transact business, while the 
sale of wheat and rye stagnates to such a degree that 
prices remain unchanged for weeks together. 

The Austrian Board of Industry is studying the 
question of how Austrian exports to foreign parts can 
be extended. The Government is disposed to devote 
1,000,000 crowns a year to this purpose, and the 
Board must decide in what way exports can best be 
promoted. Probably firms to which a regular subven- 
tion is granted will be established in foreign ports 
connected with this country by regular steamship lines. 
These firms would not be allowed to have their seats 
in Vienna, but the head of the firm would have to be 
a permanent resident in foreign parts. At the same 
time, an Export Bank would have to be established. 





Correspondence. 


BRITISH GOLD RESERVES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—There are some inaccuracies in 
mist’s ’’ letter in your issue of December 
ought to be corrected. 

Both the Bank of Germany and the Bank of England 
are bound to pay all their notes, at all times, in coin 
on demand. 

Both of these Banks make a portion of their note 
issue against securities, but there are two essential dif- 
ferences between their regulations :— 

1. The German Bank must issue notes against gold 
on demand, and may issue a certain amount against 
securities. When, therefore, there is a plethora of 
money (circulating medium) in the country, the ten- 
dency is for the amount of notes against securities to 
be reduced. 

The Bank of England must issue a fixed amount 
(418,450,000) against securities, and must also issue 
notes against gold on demand. When, therefore, there 
is a plethora of money here, the tendency is for the 
amount of notes against gold to be reduced ; that is 
to say, for gold to be driven out of the country. 

Anyone who understands the subject cannot fail to 
admit that in this respect the German system is greatly 
superior to our own. Such a regulation would be dis- 
tinctly valuable in its effect on our gold reserve. 

2. The German Bank has a limit for its issue of notes 
against securities, but it may overstep that limit on 
payment of a fine of 5 per cent. interest to the State 
on the excess issue. 

This enables it to deal with what in Scotland are 
called ‘‘term payments’’ without dislocating the 
money market. For instance, at December 31, 1900, 
there was an excess issue of 417,795,000, but it was 
all repaid by January 14th following. At December 
30, 1905, the excess was £ 17,781,000, which was all 
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repaid by January 15th following. 


It is quite true that the note issue in Germany has 


steadily increased during the last four years, but that 
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is no doubt owing to the growing development of trade 
and the comparatively small use of cheques ; but I can- 
not agree with ‘* Economist’’ that ‘‘each year the 
cash holdings have been slightly lower than the year 


before.’’ In rg01 the average cash holdings were 
£:45,570,000; in 1902, £49,110,000; in 1903, 
£:45»247,000 ; in 1904, £ 46,333,000; and in 1905, 
£48,6048,000 ; or, taking gold alone, were :—1901, 
£;33,203,000 ; 1902, £36,273,000 ; 1903, £ 32,539,000 ; 


1904, £:34,110,000 ; 1905, £,37,203,000 ; 
gold, at any rate, they are larger than ever. 

I would commend to ‘‘ Economist’s ’’ notice the re- 
marks of the president of the Reichsbank, reported in 
your issue of January 27, 1906 (p. 129) :—‘‘ He sees 
no particular advantage in a great hoard of gold, con- 
sidering it rather an expensive luxury than a sure 
advantage under all circumstances. The average cover- 
ing of the Reichsbank’s note circulation Jast year 
{1905), he said, was nearly 59 per cent., whereas the 
Bank Act allows notes to be issued with a one-third 
metallic covering,’’ i.e., 33 per cent. 

In fact, a careful study of the operations of the 
German Bank demonstrates that this facility of excess 
issue has been of the greatest advantage to the trad- 
ing community, and has never been abused. 

On the other hand, the Bank of England has a limit 
for its issue of notes against securities, which cannot 
be exceeded under any circumstances, and in times of 
trouble, after irreparable damage has been done, we 
have to resort to the undignified and _ unscientific 
method of violating the law protecting the Bank by an 
indemnifying letter from the Government. 

It may be remembered that when Mr Lowe (after- 
wards Lord Sherbrooke) was Chancellor of the Exche- 
quer he introduced, in 1873, under Mr Gladstone’s 
administration, a Bill very much on the lines of the 
German method, to obviate this defect, but as it stipu- 
lated for a minimum charge of 12 per cent., and had 
other objectionable features, it received little support, 
and was dropped. 

I do not think the directors of the Bank of England 
are less able than those of the Reichsbank, and I see no 
reason why they should not be entrusted with these 
powers. 

I do not for one moment advocate the adoption of 
these two features of the German system with any idea 
of weakening our gold reserve. Far from it ; I wish 
to make it more effective. Nor would I for one moment 
suggest that its adoption would avoid a 6 per cent. 
rate. That is the outcome of injudicious finance, which 
no system will protect us from, and which has to be 
paid for.—Yours, &c., 


so that in 


°F 


A Country BANKER. 





GREAT COBAR, LIMITED. 


We have been requested by the London Agency of 
the Buitenlandsche Bankvereeniging to publish the 
following correspondence :— 





to ascertain 
statements, 


{ OUr fellow-charai oa 
and underwriters. We may add that ajj in oes 
made lead us to believe that the recent ric. 7 Ye Dave 
~c€nt rise in the shar 
was entirely on their merits, and that no ne 
. * , a a oe lat QD 
existed in the market.—Yours faithfully = 
BuITENLANDSCHE Bangveecrs 
The N.S.W. Syndicate, Limited, 
(in liquidation). Swan Hou 
oY Copthall avenue, Lo; d 
To the Buitenlandsche December 2. 
Bankvereeniging, Amsterdam. oan 
Sirs,—I am in receipt of your letter of the rer inc 
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Having been secretary since its 


now liquidator of the N.S.W. Syndicat, 
wrote the capital of Great Cobar, Limit, 
be possible for a pool in Gre 
place without my knowledge. 
certain I have seen the principal share! 
have received the most emphatic denial of + 
any pool, or anything approaching the nat 
You can rest assured that nothing whatsox 
done to artificially manipulate the 
Cobar shares.—I remain, yours faithfully, 
lAMES 
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Cox. Second Edition, Revised. (London) Methuen 
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NEW LOANS AND NEW COMPANIES. 


The 


new issues of the current 


vendors’ shares, &c., have been as follows: 
Capital Applications, 





year, exclusive of 


Amount First Furthe 
Nominal Offeredto Payment Lia 
Capital, the Public. Thereon, _ bility, 
£ £ £ 
Amount previously recorded.... oo §6. o RD... ‘i 
Issues of the week— 5 : 2 
Argyll Motors ......---++-+s0e:: 109,000 .. 100,000 .. 10.000 0,00 
Bieckert’s Brewery, £10, at £16 28,000 .. 44,800 .. 2.800 2.0 
Great Tower Hill, 6 % Partici ; : nee 
pating Pref. ls............-- 46,500 .. 46,500 .. 11,625 .. g 
Société Francaise des Pneuma- ~ 
tiques Dunlop, £1, at £12s 20,000 .. 22,000 .. 10,000 2,00 
c rado Banket Gold Mining _ 
— a > ; e ‘nee ne dates 25,000 .. 25,000 6,25 18.7% 
Anglo - Colombian Investment ; fn 
Co. (Priority Shares)...... ee 12,630 .. 12,630 .. a 
Queenstown Dry Docks, Ship- 
building, and Engineering | 
Co., 54 % First Mort. Par- Kae ~ all 
ticipating Debs. £100and £50 50,000 .. 50,060 50a 45,000 
3idi Salem Estates of Egypt, £4 ae 
weet r . 7 sha ele ia 7 shar 412,000 437,750 103.000 47 
Stepney Spare Motor Wheel .... 60,000 60 000 7,500 2x0 
Chesterfie!d Tube Co.,6 % Cum. se ae a 
and Participating Pref. ... 75,000 75,000 RTS se = 
Do 5 % First Mort. Debs., £100 40,000 40,000 8,000 32, 
Inited Egyptian Lands (7 “% ea iol 
" mp ref Ord) cned ee seehsente ae 398,750 wens -- S489 
} 2 ac « 
Do (Deferred BOD. £c00ent oedees 199 I ’ ee | 
ee eo 1,312,629 236,223 ..1,076,40 
Partly subseribed abroad. : ‘a adil 
Total otfered for subscription to date , Total offering for subscription for 






























; oi 1906 . £'14,965,219 — ee £ 167,188,408 |] 
Buitenlandsche Bankvereeniging, Bie tetsnreeseromet TEL MME rececesscsseseess 12501360 
i Ser. "2 122,296,140! 1903 ........0eceeeeees 108,462,680 | 
Damrak So-X1 BGO ecereccccccccccerce RIZZABISO) BIUD o.ceeserreeerreee 153,811.98 || 
; BEND vcccccccescéccnccess 107 377,680 1902 .......++: 381 
ee ' 7 l ‘1 MPS 159,358.48 
Amsterdam. EN sidiedusdhaianousses 151,291,987 | 1901 ......+++: ye 
1901 annie 158,627,763 1900 .....eeeereeeeners 65,499, 
December 3, 1906, batones 
The Secretary, ———————————— 
New South Wales Syndicate, Limited, NEW CAPITAL ISSUES. 
Swan House, Great Swan Alley, ; - sent-General has been in- 
ar Western Australia.—The Agent-General bas bern 
Mecsgate-strest, EX. formed by cable that the Legislative Assembly o. Westera 
= : : . ‘i ~ " . . ; ° : ‘ < > ¢ “ _— : ; f as = 900 
sir,—During the past few weeks our attention has Australia has authorised the raising of a loan b ho8 oe 
been constantly drawn to the statements made in the | ¢, public works of a developme ntal and reproductive « 7 
English Press that the recent rise in the above shares | acter, including four new railway lines to the mining nets 
has been due to the fact that the principal underwriters, | and nine agricultural railways. a en 
i.¢., Shareholders of the N.S.W. Syndicate, Limited,| The United Egyptian aaa’: rege rhage ose 
had pooled their shares, thereby rigging the market and | of the company is £500,000, dividec = a yS.7: r y 
- ° . » - ; : - — ‘ « ‘ ré erer ii aay é 
effecting a bear squeeze. As the holder of one share in | shares of 4.1 each, ¢ aoe a a lus profits, and 25 
. . : . * ° > “my i rece ) Ss sian —_ 
the syndicate, we exercised our option to underwrite oof - oe — ” oa oy The company will des . 
- . + . . . : “re ares oO s eC . - one i ij 
£35,000 of the Great Cobar Company’s stock on the issue | GC'CTTeS 8) ae and rental, or resa : | 
: , . . oe : mainly to the development, and rental, | 
last May, since which time our clients have very consider- agricultural lands, and an option has been acquire vi 
ably increased their holdings, until the company’s stock | esate of about 4,793 feddans, situated about 50 NN” A || 
is widely held by numerous investors throughout this | of Alexandria, and connected by a eremmwey been favour= |] 
country. Itis, therefore, of considerable interest to us | Light Railways system. This property " i 
——————" 
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cama don as capable of great development at moderate 
et, The present issue consists Of 395,750 ordinary shares, 
a 9 87 deferred shares, subscribers having the right to 
alot nt of one deferred share in respect of every 100 ordi- 
nary shares taken, ‘The success of the undertaking will 
| mainly depend upon its management, and the board of 
| directors is a strong one, hile it is also a favourable point 


that nearly half the purchase price of the property to be 
oquired under the option referred to, is to be satisfied by the 
‘iotment of ordinary shares. Land speculation in Egypt, 
ete has of late years been carried so far, that great 
scrimination in embarking in fresh ventures at the high 
| of prices now reached w ill have to be exercise d. 
Anglo-Colombian Investment Company, Limited.— 
formed in December, 1904, with a capital 
£00,000, divided into 30,000 priority shares, and 170,000 
ordinary shares of £1 each, the former being entitled to one- 
half of the net profits until Zr per share has been paid, after 
which they rank equally with the ordinary shares. The 
balance of 17,370 priority shares remaining unissued are 
offered for subscription at par, with a commission at the rate 
of 100 per cent. in ordinary shares, for the purpose of pro- 
iding additional capital for developing the mines. 

The Queenstown Dry Docks Shipbuilding and En- 
gineering Company, Limited.—Subscriptions are invited 
for an issue of £50,000 first mortgage participating deben- 
tures, carrving a fixed rate of interest of 53 per cent., and 
entitled to.a further 1 per cent. in each year that 7 per cent. is 
earned on the ordinary shares. The share capital is £,80,000, 
the whole of which is taken by the vendors. The properties 
taken over are valued at £108,000, and the profits for the 
past eight years, which are set out in full, have averaged 
£9,415 per annum, so that a fair margin of security 1s 
shown both as to capital and interest. 

Sidi Salem Estates of Egypt, Limited.—This com- 
pany has been formed to acquire and work about 14,000 
feddans of land belonging to the Société Anonyme de Behera, 
at the net price of £-£385 per feddan. The capital is £412,386 
divided into 103,000 ordinary shares of £-4 each, and 7,725 


y 


sotnd 
founders’ shares of 1s, the whole of the ordinary shares being 
offered for subscription at the price of £4 5s per share. The 
company proposes to work the lands, and as convenient 
opportunities arise to sell them by lots or otherwise. The 
ordinary shares are entitled to a non-cumulative dividend of 
5 per cent., and to 7o per cent. of the remaining available 


profits. The land is said to be favourably situated, and likely 
to sell at higher prices, but the speculation does not look 
remarkably attractive, and the founders’ shares are an 


objectionable feature. 

The Chesterfield Tube Company, Limited.—This 
company has been formed to acquire the rights to the manu- 
facture of weldless steel tubes by the McTear process, and 
also the business and works of the Universal Tube Company 
of Chesterfield. The share capital is £175,000, divided into 
75,000 cumulative preference, and 100,000 ordinary shares 
of £1 each, the preference shares being also entitled to one- 
third of the surplus profits distributable in any one year. 
There is also an issue of £40,000 5 per cent. first mortgage 
debentures, which are now offered for subscription, together 
with the whole of the preference shares. The present issue, 
it is estimated, will provide £733,000 for new plant and 
machinery, and leave £°23,000 available as working capital. 
The property at Chesterfield is purchased for £46,150, of 
which £36,150 is to be paid in cash, and the patent rights 
are purchased for £;8,000 in cash and £;90,000 in ordinary 
The suceess of the venture depends entirely on the 
value of the MeTear process, for which many advantages are 
claimed in cheapness and rapidity of production, but it is a 
favourable point, as indicating confidence on the part of the 


shares, 





vendors, that so large a proportion of the purchase price for 
the patents should be taken in ordinary shares. 
MEETINGS, &c. 
DORMAN, LONG, AND CO., LIMITED. 
_The seventeenth annual general meeting of the shareholders in 
Dorman, Long, and Co., Limited, was held, on the 4th inst., 


at the offices, Britannia Works, Middlesbrough, Mr A. J. Dorman 
fe chairman) presiding. 

,_ The secretary (Mr R. Jameson) having read the notice conven- 

ing th ineeting and the report of the auditors, 

_The Chairman said: I presume, according to your usual 


ne » you will take the report and balance-sheet as read. 
| ore proceeding with the business of the meeting, I feel I must 
- t the clause in the report relating to our late colleague, 
> f “narles Lowthian Bell, whose death occurred so suddenly 
1 , on alter our meeting last year. It is the wish of the directors 
the st re 9 the shareholders their deep regret at his death, and 
| Apaga, S the loss the company has sustained. 

) ~**> @ Sreat pleasure to me to have to report that the year’s 
—_ mee 
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operations have resulted .2 a profit of £176,231, as. compared 
with £10,923 last year. The comparison is hardly a fair one, 
as the small profits of the last few years were due to causes 
which I am glad to say no longer exist, and are not likely to 
recur. Towards this amount Bell Brothers have contributed 
£25,500, being a dividend at the rate of 9/4 per cent. per annum 
on their called-up capital, and equal to about 6% per cent. 
upon the amount the shares stand at in our books. The North- 
Eastern Steel Company have contributed £18,989, being 5 per 
cent. less income-tax on nine months’ working, which is equal 
to about 1o per cent. on the amount their shares stand at. 
These two dividends come to us after full and ample provision 
has been made by each company for reserves and depreciation. 
They amount together to £44,489, so that it has only been neces- 
sary to take £18,490 from our own profits to make up the 
£62,979 Tequired to pay the 5 per cent. dividend. After allow- 
ing for all disbursements, interest on debentures, dividend on 
ordinary shares, directors’ fees, and payments on capital ex- 
penditure account, our financial position is £70,000 better than; 
it was at this time last year. If you will now refer to the balance- 
sheet you will see on the capital and liabilities side there is 
very little alteration except in the debts due by the company, 
which amount to £154,507, as compared with £92,857 last year, 
when the works were only partially employed. On the assets 
side the capital expenditure on land, buildings, and machinery) 
at the Britannia Steelworks and Constructional Works, at the 
Sheet and Wire Works, and the London and Melbourne Girder 
yards is £819,000, as against £809,323. The amount placed to 
capital during the year £9,767, being the final payment for the 
extensions and improvements embarked upon a few years.ago. 
From this amount has to be deducted the £30,000 we are writing’ 
off this year for depreciation, which will leave .our capital.ex- 
penditure account at £789,000. I explained to you very fully, 
at our last meeting the nature of the various properties. under 
this asset—the large sums that had been written off in previous 
years for depreciation—so I will not now further enlarge upon 
them except to say that I think they stand at a very reasonable 
amount, and intrinsically much below the value. 

I now come to investments: Bell Brothers are valued at 
£390,000, the same as before. During the year they have been 
developing their Tursdale Royalty by sinking a new shaft, and 
I hope when next we meet they will be drawing coal at their 
new Bowburn pit, and so increase their total output. of coal 
to something in the neighbourhood of one million tons per 
annum. ‘Then again they are largely interested in the Horden 
Collieries Company, Limited. They hold £50,000 in ordinary 
shares, and £30,000 of debentures, half of which are con- 
vertible into ordinary shares. The Horden Collieries Company, 
Limited, as you probably know, own large royalties in Durham. 
Their sinking operations have been conducted and carried 
through with great success. They are now drawing 3,000 tons 
of coal a day, which will probably scon be doubled, so that the 
investment, especially having regard to the present high price of 
coal, should soon bring a good return. The North-Eastern Steel 
Company’s shares, as you see, stand in our books at £259,869. 
Since last year we have purchased 76 shares, and now hold 
79,954 in this company, out of 80,000, practically the whole. I 
hope these two companies will continue to pay us dividends, 
possibly increasing dividends, but of this I am quite sure that 
before doing so they will continue to put aside out of profits 
substantial sums to develop and improve their properties. Dor- 
man, Long, and Co. (South Africa), Limited, 6,440 shares: of 
£1 each. This is a new item. It is merely a question of book- 
keeping. For various reasons it has been found desirable to 
form a small limited liability company of our business there. 
Stocks in hand amount to £388,894, as compared with £366,078, 
and debts due to the company are £228,917, as against £107,951. 
The increase is partly due to its including the amount of the 
North-Eastern Steel Company’s dividend, but more particularly 
to the same reason that our debts‘are larger, that is that -our 
works were in full operation, so that there were consequently 
more payments due to us for finished material than last year. 
Cash and bills £72,485 compare with £27,144 a year ago. The 
amounts standing in last year’s balance-sheet against expendi- 
ture re issue of second mortgage debenture stock, Clarence 
Steelworks experimental expenditure, and the balance of profit 
and loss account amounting to £37,500 have been wiped ont. 

Now, gentlemen, I hope you will Isok upon these figures as an 
assurance that the expenditure of the last few years is bearing 
good fruit, and that the new plant is in every way satisfactory, 
and is working well. The directors, in their report, say, and 
say most truly, that the improved profits are due more to re- 
duced cost than to increased prices, and therein I think lies the 
true strength of our position. Another factor in our favour is 
that by our varied productions, rails, billets, sectional steel of 
all descriptions, corrugated sheets, wire, constructional and 
bridge work, we are not dependent upon one industry—if one 

( Then, again, by 
our alliance with Bell Brothers, we profit by the advance of 
raw material—coal, ironstone, and pig-iron. The peculiarity of 
the present position in the iron trade is the extraordinary 
activity in Germany and America causing a demand, perhaps, 
more especially for raw material, but also for nearly all our 
manufactures, not only in neutral markets, but also from those 
very countries which not so long ago were so liberal in supply- 
ing us with their surplus productions. The world’s demand for 
iron at the moment seems to be greater than the supply. Itisa 
condition of things that is all very nice and pleasant so long as it 
lasts, but it will not last for ever. The time will come sooner or 
later when production will again overtake the demand, and our 
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foreign competitors will again want to enter our markets. The 
duty of the directors of this company is to take such steps as 
will enable them to keep the markets they have gained-—that I 
can assure you they will make every effort to do. In the mean- 
time we have plenty of work, and during the past month or 
two prices have steadily advanced, so that we may with con- 
fidence look forward to a good year. I now have to propose 
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| they hold. FI should now like to say ge _ : ur od shar 
prove interesting to the existing preferred ae rd $ whi h may 
issue of the new capital is in ev ery way adi ree oaers: The 
The premium to be obtained on the new eae 1s to them 
the reduction in the price of the soo , hassis, cee — 


that the directors’ report, balance-sheet, and accounts of the | 


company submitted to this meeting be, and the same are hereby 
approved and adopted. 

Sir Hugh Bell, Bart., seconded the motion, which was carried 
unanimously. 

On the motion of the Chairman, seconded by Sir Hugh Bell, 
Bart., a dividénd of 5 per cent. per annum (free of income-tax) 
was declared to be paid on the 7th instant to the shareholders 
now on the register. 

Sir Hugh Bell, Bart., Mr Charles Dorman, Mr Walter John- 
son, and Mr. W. H, Panton were re-elected directors, and Messrs. 
W. B. Peat and Co., of London and Middlesbrough, were re- 
appointed auditors. 

A vote of thanks to the managing director and staff terminated 
the proceedings. 





GENERAL MOTOR CAB COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
General Motor Cab Company, Limited, was held on the 3rd 
inst., at the offices, 32 Old Jewry, London, to consider a resolu- 
tion providing for an increase in the capital of the company. 
Mr Davison Dalziel presided. 

The secretary (Mr R. Gordon) having read the notice conven- 
“——" meeting, 

he Chairman, in the course of his speech, said: You will 
have received the intimation that, with your consent, the 
directors propose to increase the capital of this company by 
240,000 preferred ordinary shares of /1 each, and it is only 
natural that you should expect a full explanation of the reasons 
which may have prompted this decision. It will be within your 
knowledge—or at any rate within the knowledge of those 
"of you who became shareholders under the prospectus 
which was issued in May last—that, under the con- 
tract which we entered into for the supply of 500 Renault motor 
cabs, we had the option of a further supply of 500 cabs, and this 
option, providing it was exercised before January 8, 1907, gave 
to your company the exclusive right in England to the use of 
these cabs for a further period. Having regard to the great 
demand upon the resources of Messrs Renault from all quarters 
of the globe, it soon became apparent to your directors that, 
unless steps were taken forthwith to protect your interests in 
this direction, the extremely valuable option you possess would 
be lost, and with it all probability of being able to procure for 
some years to come any additional cars of this make. The 500 
under this option will cost the company 600 francs (£24) per 
cab less than the first 500. In addition to this we are of the 
opinion that there is a large and lucrative field of operations to 
be found in the hiring out, for private use, by the week or by 
the month or longer, of a certain number of luxuriously-ap- 
pointed special motor carriages. For this reason it has been 
decided to place an order with the well-known firm,of Charron, 
Limited (Charron, Girardot, and Voigt), for 50 carriages of this 
description. Each of these carriages will be painted and up- 
holstered differently, so that there would be nothing in their 
appearance to make them different from the best-appointed 
private motor carriage, and nothing to indicate that they belong 
to a set of hired vehicles. There can be no doubt that, having 
regard to the inquiries we have already received for this class of 
car, we shall be able to keep these 50 Charron cars fully em- 
ployed and in a highly profitable manner from the day of their 
delivery. The motor cab business in London is one that is 
destined to take a prominent and lasting place, and your com- 
pany must, by the very fact of its seniority, its powerful financial 
resources, and the excellence of the particular cab it controls, 
maintain its position as the leading enterprise of its kind in the 
metropolis. You will have noted, no doubt, the excellent start 
that has been made in connection with the garage now in course 
of construction at Brixton. 

My special mission for the moment is to explain the matters 
connected with the proposed new issue of shares, the reasons for 
it, and the conditions under which it is proposed to ask your 
authority to carry it out. I have already explained the former. 
With regard to the conditions, it is not proposed to make an 
immediate issue of the shares. We are asking you now merely 
to authorise the increase of the capital by 240,000 new preferred 
ordinary shares, with power to the directors to make the actual 
issue of 220,000 of these shares (leaving 20,000 shares in reserve) 
at such time as, in their judgment, they may deem most favour- 
able to the interests of all concerned, but not later than March 
31st next. It is proposed that the 220,000 shares shall be issued 
at a premium of 1s 3d per share, and that the whole issue ~ 
be guaranteed at an underwriting commission of 10 per cent. 
cash, and with the right to call at par (distributed proportion- 
ately among the underwriters) for the 20,000 shares remaining in 
reserve. I may say that the directors are already in possession 
of assurances which provide, under these terms, for the sub- 
scription of the entire issue at the premium mentioned, and that 
it appears extremely improbable that, beyond that form of in- 
vitation to the public which the law requires where an under- 
writing commission is payable, it will be necessary to accept any 
money whatever from outside sources. Your directors, however, 
have made a stipulation that when the issue is actually made, the 

eae shareholders, whatever the market price of the shares may be at 
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the time, shall: have the prior right, Portion; 
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compensate for the underwriting commission which : 
for the guaranteeing of the capital. Thus the aan ae 
new issue will be entirely available for the purch Saeed diate 
earning material. The garage upon which such a in, ee 
already been expended will suffice, with only ae 


small extra outlay, for the use of the new roilinc-< 





London, and has been duly licensed at Sc otland Yard. 


must be quite clear that, with prac tically the wh alae f 
ceeds of the issue being available for rolling. a ae i tl ¢ 
gives an additional value to the existing cay al. | t 
naturally had to bear the burden of all the es capital shment chars | : 
of the company and the construction of the works. . 9 | : 
that the calls on the new capital will, when made is he os ee ly 
that the greater part would not come in for dividends ». til the | | 
material for which the new capital is created i cae | ll 
delivery, and consequently ready to earn its share of the nr fits | \| } 
You will be pleased to know that vour first cab has arrived in | Ly 
the cabs are precisely similar, the general licence f Ilo = | t 
matter of course. We have also received the authority to use the ie 
taximeter, such taximeter, however, to register the ies f the 1 


time being in force under the regulations. You will agree wit th 
me that this is most satisfactory, because there can be no dot bt 
whatever concerning the popularity and financial success of t h: 
ingenious and useful invention. To- day it is almost impc be 
to find either a motor cab or a horse-drawn cab in Paris - 
using the taximeter. The public insist upon it, and the cabmen 
thrive under it. In fact, it is safe to say that at no period in the | 
history of Paris has cab owning been so profitable as it is to- day, | 
and this entirely owing to the introduction of the taximeter. I 
feel confident that the same result awaits its introduction here, | 
and that, with the attractive cabs you will possess and the ad. 
vantages of the taximeter, this company may look forward to an I} 
era of great prosperity, and the public to a boon which it will 
not be slow to recognise. It is not too much to say that the 
introduction of your cabs into London is being universal] 
looked for. Wherever I go, in whatever company I find myself, | 
I hear the inevitable question, ‘‘ When will your cabs be on te | 
streets?” and for that reason I think that the announcement I | 
am able to make to-day will be of as much interest to the general 1 
public as to yourselves as shareholders. The first shipment, |} 
consisting of 30 motor cabs, will be made from Paris on Thurs. 
day or Friday of this week, ‘and the remainder will be forwarded | 
at the rate of about 20 per week until the whole soo are 
delivered. 
There is one other matter I wish to refer to before closing my | 
remarks. The requirements of a metropolis such as London are 
naturally very great, and in the normal course of events we must | 
look for the creation of other enterprises similar in object - our | 
own. It is for this reason that we have watched with n ins ) 
terest the development of the business of the City and 51 ae 
Motor Cab Company, which has already placed at the disposal | 
of the public in London a number of Unic motor cabs man nuaface | 
tured by the well-known firm of Georges Richard and Co. nd 
result has been so satisfactory that it was decided by those in 
terested in the City and Suburban Company that an imp: rtant 
development of the enterprise was thoroughly justified. You | 
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will remember that in the prospectus of this company the esti: | 
mate of 35s gross takings per day per cab was given. The actual | 
experience of the City and Suburban Company has been that 
over nearly the whole period of their running time the earnin 
have reached 36s per day, and this without the taximeter, which 
would have unquestionably increased this already excellent 
return. It is not surprising that, as a consequence of these | 
results, it was decided by those interested in that enterprise to } 
provide for its substantial development. A new company 1 
therefore, in course of formation entitled the United Motor ‘ ‘ab | 
Company, Limited, with a capital of £253,000, and under a con: |) 
tract with Georges Richard an early ‘deliv ery of 200 Um cabs | 1 
will be forthcoming. Your directors, after giving careful c e } 
sideration to the whole question, deemed it expedient, in the Ins |} 
terests of this company, to form a friendly alliance with th ss 1 
concern rather than treat it as a rival. It has been d ded, 
therefore, that we shall be interested to a substantial ext: poled, 
the capital of the new company, and a certain number « oi 
directors will occupy seats on the board of the United “ 
Cab Company in order to represent you and your interests chy 
the concern. Arrangements are under discussio n by . M 
under favourable conditions to your company, the United 
Cab Company may be housed in your premises at — 
There will be two great motor cab companies in London, sage 
in the sense that they will possess the two very best motor ¢4 

in the world, the Renault and the Unic (Georges Ri me 
both practically under the sdministrative control of y : 
pany. It is better to have such a powerful enterprise " 
under your wing and in the closest terms of frier . a 
than to have to face its developments as an outside S ive a ae 
bined by mutual interests the two concerns _— nd ; feng | 











enough by their financial standing, and populé be yd they 
to the undoubted supremacy of the two splendi: asa ; 
possess, not only to hold the ground in London robable 
comers, but to make competition more than or 
directors have secured an understanding from - 
Cab Company, Limited, that, while the whole of the capit 


yuar al ateed 
are about to issue (£180,000) has already been fully ¢ 
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| ended September 3oth last has fully borne out their prognostica- | 
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ae very largely subscribed prior to the issue, special | have somewhat starved ourselves owing to the tremendous = 
er ngideration shall be given to the applications for shares made | crease in the price of our raw materials. We have now arrive 
Se shareholders in the General Motor Cab Company. I have | at the limit, and further extension must mean increased stock. 
| by ‘ned this matter very fully so that you should nct misunder- | I am glad to be able to tell you that the first two months of the 
oF he position. The United Cab Company would have ccme | present financial year are in every respect in advance of the cor- 
ae development with or without our assistance. Its past record | responding two months of last year, our sales and orders — 
‘nstified it, and the capital was unhesitatingly placed at its dis- | increased by nearly 40 per cent., and I am very sanguine that, 
cal. We thought it best to be in the swim, so to speak, with | in spite of the cautious policy we have adopted, we shall at a 
tiends who were willing to come under our partial control than | much earlier period than seemed probable a year ago be able to 
.» be out of it with a powerful rival against us. While this has | satisfy the shareholders and yet to establish that security at 
aothing to do with the proposal before you for the increase of | which we are aiming. In conclusion, the Chairman moved the 
-apital, I thought it might interest you to know exactly what is | adoption of the report and accounts. , : 
going on. I have, however, already fully explained our reasons Sir James Pender, Batt., seconded the motion, w®: h was, 
and our proposal for dealing with the increase of capital. We | after a short discussion, unanimously agreed to. 
fee], as a board, that the proposed scheme is one which cannot The usual formal business having been disposed of, a vote 
f great advantage to the company qua company, and | of thanks to the chairman and directors terminated the pro- 


fail to be o ; " 
to the shareholders qua shareholders. In conclusion, the Chair- 


man formally moved the resolution. ; 
Mr E. Cohen (managing director) seconded the motion, which 


| was unanimously agreed to, without discussion. 


Mr Cohen afterwards addressed the meeting, giving detailed 
particulars in respect to the company’s garage at Brixton, which 
he described as an excellent investment. He further stated that 
work was commenced on the premises in September last, that the 


| company was now in a position to house 100 cabs, and that by 


the end of the present month there would be accommodation for 
-o. The garage had been fitted with electric light, and was 
thoroughly heated throughout, so that no damage could come to 
the cabs in damp or cold weather. 

The proceedings then terminated. 


om — ED 


ARON ELECTRICITY METER, LIMITED. 


The annual general meeting of the shareholders in the Aron 
Electricity Meter, Limited, was held on the sth inst. at Win- 
chester House, London, Mr H. Hirst, M.1.E.E. (the chairman), 








| 
The secretary (Mr M. Aron) having read the notice convening | 
the meeting, 
The Chairman, in the course of his speech, said: The report | 
that the directors have presented to you for the financial year 


tions. Thanks to the success which our re-designed—I might 
almost say re-invested—instruments are enjoying, we have been | 
able to obtain a gross profit on trading of £30,329. This figure 
is all the more encouraging when you realise that it has become 
necessary to Change many types of instrument that we manu- 
facture to suit the changing and varying conditions that the pro- 
gress of the electrical industry demanded. Whilst the former 
profits of this company both before and immediately after its 
formation were secured by the sale of instruments, the average 
price of which was from £5 to £6 each, the average price of 
the instruments we are selling at present is only from £2 to £3. 
This will at once tell you how much larger your business has 
grown, and how much more complete its organisation and 
management are in order to deal with the greater quantity of | 
manufacturing and sales, and how much more efficient your | 
organisation has to be in order to yield such results. The 
general expenses and amount set aside for depreciation con- 
siderably reduce this gross profit to a net profit of £17,212; but | 
from the swing in which we are at present it is not unreasonable | 
to expect in the coming year an increase in the gross profit 
without a proportionate increase of our expenses. We are try- 


| 








ing to make our balance-sheet a clearer document, and for that ; ; 
reason decided, instead of continuing certain items on the debit | Vet, undoubtedly contains some very rich ore, and we propose 


side, to deduct them from the item which appears in the credits 
as a very big asset for goodwill, &c. By this means we show 
how the top figure of £207,000 is reduced to 4,184,000, and after 
this year these items will disappear from our yearly statement. 
Our increased profits have been arrived at without increasing our 
stock, which is practically £1,00¢ less than last yeat It speaks 
well for the quality of our stock. I hope you will pass the 
accounts as presented and thus enable us to do away with the 
amount of £4,818 for debenture issue expenses, &c. Before we 
start paying dividends in arrear this item must disappear, and 
this brings me generally to the policy your directors had in 
mind when recommending the payment of only a 6 per cent. 
dividend. Our financial position is strong, but the actual 


strength can only be judged by those who have a fair view of | 


the probable commitments in front of them. I wish to assure 
you that your directors are fully alive to the fact that it is 
desirable to pay back as soon as possible the dividends owing 
rt the past years. They are very anxious, for general and 
personal reasons, to see the ordinary shares participate at an 
arly date in the profits of the company. On the other hand, 
we must realise that this year we have to start to pay back out 
of capital the actual debenture issue at a rate of about £5,000 
per annum. We shall save, it is true, the payment out of 
revenue of the £2,500 for sinking fund. Still, looking a few 
8 ahead, as we must do, this is a considerable commitment ; 
furt lermore, we have left the debenture money lying fairly idle 
ps A the present, as we were somewhat lukewarm with new 
enterprises whilst the company was in possible danger. We 
ae require some of this money for legitimate extension 
which we have inaugurated, such as the manufacture of small 
capital’ wilh ene eee anies apparatus. Some more of the 
thes = i - e required in the natural increase of the business 
cl eae. If we have a bigger trade the outstanding 
ee ill increase, and if this year we have done an increased 

ace without increasing our stock, it is due to the fact that we 
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H. E. PROPRIETARY, LIMITED. 


The annual general meeting of the shareholders in the H. E. 
Proprietary, Limited, was held, on the 6th inst., at Salisbury 
House, London, Mr F. H. Hamilton (the chairman) presiding. 

The secretary (Mr William Smith) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—lIt will not be necessary for 
me to detain you very long in moving the adoption of the report 
and accounts. We have with us to-day Mr. Tainton, the chair- 
man of your South African board, who has recently visited most 
of your properties, and he will be able to give you fuller and 
more detailed information on many points than I could hope to 
do. I shall, therefore, confine my remarks to the more general 
aspects suggested by the report. Upon the Murchison range no 
considerable developments have taken place which were not 
foreshadowed at the last general meeting. The Murchison Free 
State property has been floated in South Africa as a subsidiary 
company, and the option on the Lawrence block has been aban- 
doned as developments in depth did not appear to warrant a 
further expenditure. You will see from the report of the con- 
sulting engineer, and you will likewise hear from Mr Tainton, 
that the developments upon the Free State mine, though.not 
conclusive, are in several respects of a distinctly encouraging 
character. The reefs appear not only to be persistent in depth, 
but are more regular than they were at the surface, and although 
the high values shown at various points afford no criterion of 
average value, there are good grounds for hoping that the com- 
pany may eventually establish itself as a considerable medium 
grade proposition. The developments upon this mine are of 
great importance so far as your holdings in the Murchison range 
are concerned, as the company has a very large number of claims 
upon this northern line of reef east and west of the Free State, 
and if we succeed in demonstrating the payability of that mine 
under normal conditions, we shall at the same time have estab- 
lished the value of hundreds of claims which we hold on the 
same line of reef. The only other of your properties in the 
Murchison range upon which work has been done during the 
period under review is the Blue Jacket block, which you will 
remember we purchased last year. There you have a narrow 
but very rich reef running at points many ounces to the ton, 
and you will observe from the engineers’ report that to a depth 
of 41 ft it gave an average of 3 ozs 1 dwt per ton, but I must 
warn you that our experience of this southern line has shown 
the reefs to be very variable, and at present too much reliance 
must not be attached to results of this kind. This block, how- 
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to take steps to see whether, even under present conditions, it 
would not be possible to erect a small treatment plant. At 
present, however, we are very chary of bringing heavy machi- 
nery down to the Murchison range owing to the great cost of 
transport. In this respect the question of railway connection 
continues to be the governing factor. Until we get, or at all 
events until we receive some guarantee that we are going to get 
a railway within a reasonable period, our policy in regard to 
| the range must continue to be a very conservative one, We 
propose, therefore, to confine work to the Free State and Blue 
Benen mines, to discontinue payment of licences on certain 
' 
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claims, and to reduce costs to a minimum until we know that 
the Government has resolved to build a railway. That has been 
our policy during the last twelve months, and you will see from 
the accounts that from the standpoint of economy the result has 
been satisfactory one. On the other hand, we have not 
hesitated where occasion cffered to interest ourselves in districts 
outside the Murchison Range. 

At the last meeting we mentioned our intention to acquire an 
interest in what is known as the ** Magato” concession—a large 
area of some 750 square miles. Since then the Government has 
raised certain questions in connection with the terms on which 
that concession was granted. It would serve no purpose at 
present to enter into a discussion of a somewhat complicated 
matter further than to say that we hope that the Government will 
be induced to take what we consider to be the right and reason- 
able view of the conditions upon which the grant was made. 
Almost adjoining the boundary of the Magato concession is a 
very considerable copper deposit, upon which we have taken an 
option. We had a lengthy repost made upon these claims, but 
since then so much further prospecting work has been done that 
we thought you would prefer to hear Mr Tainton, who examined 
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the ground very carefully just before he left South Africa. The } mj 
proposition is a very large one, and a good deal will have to be 
done before it is possible to pronounce a final opinion upon its 1 
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value. Mr Tainton will give you all the available information, 
from which you can form your own opinion; but I may say, 
in a word, that we regard it at this stage as the most encourag- 
ing prospect which we are dealing with in South Africa at the 
present time. Another property in which we have acquired 
az interest is the Lisbon-Berlyn Company in the Lydenburg 
district. We became part guarantors in the reconstruction of 
the company at a time when South African mining shares were 
even more depressed than they are at present, and I do not 
hesitate to say, speaking from the business point of view, that 
the bargain we made was an excellent one. Our interest will 
cost us £3,485 18s, for which we shall receive 69,718 shares, 
with a free call for two years, from July 26, 1906, on 245,967 
shares with a liability of 1s each. We only took this step after 
our engineers nad examined the property and formed the strong 
opinion that it is exceedingly valuable if only the question of a 
cheap and effective recovery process can be solved. At the 
present moment we have one of the best chemists in South 
Africa engaged in studying the matter, and we are hopeful and 
even fairly confident that before long we shall overcome the 
difficulty. On paper the tramsaction already shows a very large 
profit, and in these days that is a somewhat remarkable 
phenomenon where South African shares are concerned, while 
we are very sanguine that the ultimate outcome will be highly 
profitable to you. From this brief outlook you will see that we 
have adhered during the period under review to the policy out- 
lined at the last general meeting of confining work in the 
Murchison range to the Free State and to some extent the Blue 
Jacket blocks, of taking interests elsewhere where we felt 
morally sure of a good return, of conserving our resources, and 
of confining expenditure to a minimum until the outlook both 
in the Murchison range and South Africa generally becomes 
clearer. 

This brings me to the accounts, and in this connection I 
should point out that they are brought up to June 3oth last and 
cover a period of 18 months. Our reason for taking this course 
was that we wished before holding the meeting to clear up one 
or two outstanding questions with the Northern Copper pro- 
perties, and, above all, to consult with the chairman of the 
South African Committee and have him here to meet you, and 
in the circumstances we trust you will consider the postpone- 
ment justified. The financial position, you will observe, is a 
sound one, and in times like these, when it is extremely diffi- 
cult, and indeed practically impossible to raise fresh capital for 
a South African enterprise, this point is one of primary im- 
portance. Shares and interests in mining properties stand at 
cost—/04,320 118 3d. The principal item here is 111,000 shares 
in the Murchison Free State Company. It is, of course, im- 
possible to state what the eventual realisable value of this asset 
will be, but in easily conceivable circumstances it may be one 
day greatly in excess of the figure at which it stands in the 
balance-sheet. At present, however, it is not a liquid asset. 
The available balance of cash resources is shown at approxi- 
mately £65,000, after providing for the payment of the balance 
due on Free State shares. We propose to continue our present 
policy of caution and to husband that balance with jealous care, 
and, in view of our present expenditure, we may regard it as 
ample for a considerable time to come. You will notice that we 
have written off our expenditure upon the Lawrence block, the 
option upon which has been abandoned, and our expenditure 
upon development has been a little under £11,000, ‘a portion of 
which was incurred on behalf of the Free State Company and 
has since been repaid by them. As I have already explained, 
development has been almost entirely confined to the Free State 
block, and that expenditure falls not upon us, but upon the Free 
State Company. Coming now to the income 
account you will notice that we have 
for you in interest and transfer fees rather over 
while our administration expenses in London and South 
Africa, engineer's fees, prospecting, &c., amounted during 
the same period to £4,390, showing a balance of receipts 
over expenditure of £1,626. You will agree that this is a very 
satisfactory showing, the more so as it is only a repetition of 
what has occurred in previous years. One of the contributing 
factors to the very economical administration of the company is 
to be found in the fact that the directors draw no fees until 
profits are earned. We trust that in future our expenditure 
under this heading will be augmented, and although at present 
general conditions obviously impose caution upon a South 
African company such as this, which is primarily a parent and 
finance company, your board are sufficiently hopeful that the 
time will come when your patience and theirs will be rewarded. 
It would be impossible to regard the immediate outlook in South 
Africa as an altogether satisfactory one, but conditions in that 
country change very rapidly, and there are substantial 
for congratulation in our position. We have, on the one hand, 
a great deal of business which cannot be dealt with at 
moment, but which has great possibilities of future profit, while, 
on the other hand, our available resources are more than suffi- 
cient to enable us to protect those interests without sacrifice 
during any probable period of waiting. With these few genera! 
remarks I beg to propose the adoption of the report and 
accounts 

Mr A. L. Secretan seconded the motion. 

Mr C. F. Tainton then addressed the meeting, and, after 
giving a detailed account of the company’s properties and 
interests, said: Your chairman has already referred to the draw- 
backs under which mining has been pursued in the more remote 
districts of the Transvaal. These unfavourable industrial condi- 
tions have for several years past been adduced by your board as 
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a valid reason why a more active policy should ; fem ae 
It may perhaps be of some service to \ - if | “soe PUrSuEx 
more general considerations. The valte of vi... Yt these 
depreciated in common with all other s, uth “ate: o Petty ha 
and if rumour speaks correctly, the Imperia] (... SeeUhte 
now taking steps which are likely to depress Otten on wade 
You, in common with many other European chores eee 
vitally interested, and if you wiil permit me. [a 


words upon the general situation and the canee< -¢ + * UeW 
distress in South Africa. Being interested to a laren. 
districts outside the Rand my point of view is ah 
extent external. The depression is due. in mv 
several causes, and I hold, that we are not warra ted : 
the whole burden of blame on the shoulders of the ton 
Government. There has been to some degree micmanac.. 
and extravagance at the main centre itself, and these domcr 
drawbacks must be removed before a full measure of proeneen. 
is possible. But after giving the Rand its full share of biant 
it cannot be denied that the uncertainty which has ne ‘led 
during the past two or three years as to the future labour cnn... 
of mines has been greatly aggravated during the past vea. tl, 
the action of His Majesty's Government, and this unc. rtaint 
has had a very prejudicial effect upon progress, and ‘ 
opinion clear that until this uncertainty is removed t) 
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here can be 
no recovery to normal levels. ‘Take, for instance, the cace | 
railway development in the northern districts. It is true tha 
a certain measure of pettiness has been shown by th 
Government in refusing to put the existing Selati Rail 
way into running order. An expenditure of £10,000 upon 
that railway, which is now rusting away unused, would bring 
the Murchison Range district to within 230 miles of th 
coast, and would reduce the cost of transport to £10 per tor It 


is also true that the powerful Rand mining houses have been, t 
say the least, indifferent to the development of other 1g 
districts, because they see in every new mineral field a new 
competitor for the available labour supply. Railways mean 
money, and the pledging of the country’s credit, and if the 
labour supply is barely sufficient for the Rand only it is obvious 
that the whole burden of sustaining the external credit of the 
Transvaal—and, in a sense, that of South Africa also—must be 
borne by the Rand alone. It is here that we have the explana- 
tion of the recent demand of the coast colonies for greater 
railway advantages. They cannot maintain their credit without 
Transvaal—that is, without Rand—assistance. Now, seeing that 
railways are sQ intimately bound up with the credit of the 
country and its industrial outlook, we cannot press our case tor 
railways in the north until the future of the principal industry is 
settled, and this settlement is impossible till it is known what 
action is to be taken by the Imperial Government. Mr Taint 
then referred at some length to the labour question, concluding 
his remarks as follows :—The development of the whole country, 
including Northern Transvaal, will be delayed indefinitely if 
the purchasing power of South Africa is crippled by the closing 
of the Chinese mines. I have no time to deal fully with the 
question; but I plead for the simplest solution—leave things 
as they are. If in a few years’ time we find that the Chinamen 
have injured the country, turn them out. If, on the other hand, 
the country is progressing, deal with the situation then as maj 
appear best. I dm satisfied that the Transvaal, if left to itselt, 
will not repatriate its labourers. A waiting policy will be 
adopted, and as such vast issues depend upon the decision, stay 
your hands on this side also. The new Transvaal Legislature 
can then turn itself to the question of internal development, ana 
among the first matters to be considered will be, I am sure, the 
railway needs of Northern Transvaal. The people up there 
will support the proposal by every m@ans in their power. They 
recognise that your company has done the district great services, 
and if the opportunity offers they will endeavour to repay te 
debt. I am profoundiy convinced that the building of the rail- 
ways, upon which we are waiting, is dependent upon the deci- 
sion which is to-day being taken here. That is why | have 
troubled you with remarks which are not immediately con- 
cerned with the development of your properties, but, neverthe- 
less, affect you more nearly than you can realise. a 
‘The resolution was then submitted to the meeting, and carried 
unanimously. : ; 
The usual formal business having been disposed of, a vote : f 
thanks to the chairman and directors terminated the proceedings 





OCEANA CONSOLIDATED COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in th: 
Oceana Consolidated Company, Limited, was held, on the 4th 
inst., at the Cannon Street Hotel, London, Mr H. Pasteur (the 
chairman) presiding. 

The secretary (Mr Mortan Lambert 
convening the meeting, ; A 

The Chairman said that the stagnation and distrust pre ail g 
in the Transvaal had been felt quite as severely, and with the 
same results throughout Rhodesia, Portuguese East Africa, 
the British Central African Protectorate. It was, therefore. 4 
matter of satisfaction that the directors were able ener ™ 
favourable progress of the various interests which the comm any 
had acquired during the last few years outside South -_ 
namely, in Egypt, in mines on the Gold Coast, and in a - 
fhe capital which had been embarked on these as 
already given good returns, which had every probability of be! 
not only maintained, but enhanced, and promised a. 
compensation for their present disappointments 1 South 
They must, however, all have patience with respect 
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Transv™snprovernent in developing; and in course of time they 
ald no doubt also see a more settled state of affairs and | 
nr prices for their various South African stocks. Their West | 
see interest, £112,255, was represented by the shares held in 
a Abosso, the Taquah and Abosso, and the Ankobra, com- 
nanies. The interests in Portuguese East Africa and the Congo, 
‘121,904, represented mainly their holding in Katanga, and in 
< Mozambique Company’s shares. Their Egyptian and | 
interests, £86,174, consisted of shares and debentures 
-. the New Egyptian Company and navigation bonds of the 
cydan Development and Exploration Company. The item of 
-wndries Was made up, as to the quoted ones, principally of 
their interests in the New African and the Conrad Stannite 
Mines, while those unquoted comprised their interests in 
Rhodesia, Madagascar, and in various syndicates. The total 
amounted to £1,296,601. The item of “land in the Transvaal,” 
224,230, Tepresented a cost of a shade over 4s 4d per acre for 
their 1,038,000 acres. The increase over last year’s amount was 
xplained by the fact that the company were now the sole 
wners not only of all the surface, but also of the mining rights 
f the whole of their farms. The item of steamers, stations, 
factories, cotton plantations, &c., was made up of all their 
erests in the British Central African Protectorate which were 

merly included in the investments under [Portuguese and 
Congo interests. To them had been added the accounts of the 
cotton plantations of ‘Chiromo and Guvuro. The profit and loss 
account showed an expenditure in London of £11,598 and in 
£6,688. With much prospecting and extended interests 
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Africa of | 
in various undertakings requiring much supervision, it would 
not have been possible to effect reductions without running great 
risks. The dividends and interest received amounted to £35,929, 

r slightly more than in 1905; but the profit on investments 
realised had been small—fg,o40. The directors had decided 
to create a reserve of £200,000 to provide against depreciation. 
The appropriation account showed how the reserve was made up 
—with the £142,888 of the premiums account, the £45,532 at 
credit of profit and loss on June 30, 1905, and the £25,050 profit 
of this year. There remained £13,466 to be carried to the 
balance-sheet to the credit of this year’s accounts. The Chair- 
man proceeded to give numerous detailed particulars respecting 
the various interests held by the company, and concluded by 
moving the adoption of the report and accounts. ; 
Lord Chesterfield seconded the motion. 

In the course of some discussion, Mr Crouch said he con- 
sidered that the company was being run in the interests of the 
management, and not in the interests of the shareholders. They 
were keeping a large staff and a large board of directors, while 
the shareholders went away empty-handed. He therefore pro- | 
posed to move, “ That this meeting was of opinion that this 
company was being run in the interest of the management only.” 

Mr J. W. Byrne seconded the motion. ; 

The solicitor pointed out that the resolution was practically 
asking the meeting to pass a vote of want of confidence in the 
board, and, in his opinion, 
have been given. 

Mr T. F. 

| 


stated 


notice of such a resolution ought to 


Dalglish (director), in replying to various questions, 
that the interest received by the company from their loans 
on the Stock Exchange was the full market rate—at present over 
7 per cent. There were 16,000 shareholders in the company, 
and the only way the directors had of obtaining an adequate 
expression of the shareholders’ views was by means of proxies. 
In the opinion of the board, it would be very detrimental to the 
eee Ss miterests to publish a detailed list of their assets. 
he information given in the balance-sheet this year, differ- 
entiating between quoted and unquoted investments, was 
assented to last year after some discussion, and he thought he 
was right in saying that the shareholders then accepted the 
Girectors’ contention that it was unwise to do more than this. 
As had been pointed out, it would not be practicable to pay a 
vidend of § per cent., as they had not the money. With regard 
he request that the directors should reduce their fees, they 
been going through most anxious times, involving constant 
attention to the company’s affairs, and he thought that if there 
Was any logic in the suggestion, the directors’ fees should be 

‘d in good years. The company would be in a sorry posi- 
on at the present time if they had to rely on the Transvaal 
atone; but they had very bright prospects in regard to the 
— sts they had acquired outside South Africa. — 

“He resolution for the adoption of the report and accounts 
submitted to the meeting, and carried with several 
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formal business having been disposed of, Mr Clark 
vote of thanks to the directors, and especially to the 
tinan for his courteous conduct in the chair. ; 
and 


; resolution was adopted, the proceedings then 
2 ted 


KAFFIRS CONSOLIDATED INVESTMENT AND LAND ‘COMPANY 
LIMITED. 


(a i r : ; i 
"he annual general meeting of the shareholders in the Kaffirs 


‘ msolid p> ny sftrypje a . 7 ° ° 
h nmsohdated Investment and Land ( ompany, Limited, was 
id « 


> n the 4th inst. at the Cannon street Hotel, London, Mr 

R ; ert Warner (the chairman and managing director) presiding. 
7 € secretary having read the notice convening the meeting, 
ine 


Chairman, in the course of his speech, said: We are able 
wth W, as the result of the past year, a fair profit; not so 
~ ca as we should have liked, but, considering that during the 
year South Africa has been under such a terrible cloud, and 
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_ward very much during the past year. ; 
| which Rhodesia has made progress have been in an increase O 


| vear we have transferred our banket claims to 

















that there has been, as everyone must be aware, a very acute 
commercial depression in almost the whole of South Africa, we 
have no reason to be dissatisfied. Fortunately our principal 


investments are in Rhodesia, which undoubtedly has gone tfor- 
The principal ports in 


the gold output, in a very large development of the copper in- 
dustry, in railway construction, and in mining generally, 
especially the small mining properties which have been so much 
fostered by the authorities in the colony. During the current 
vear we certainly look forward to very much greater progress, 
as there are so many things “in the air.” Furst t all, the 
Zambesi Falls are to be utilised, and will provide an immense 
water power, sufficient, I am told, to drive the mills of all the 
Rand and the Rhodesian companies; and we have next the 
construction of the railway, which is going ahead very rapidly. 
We have a gradually increasing population, and we have also a 
scheme promoted by the principal landowners for land colonisa- 
tion. With regard to our own particular properties, the Tobacco 
Plantations, Limited, in which we have such a large interest, 
has been developed very much during the past year, and we 
have every hope of some satisfactory results at an early date. 
We have had an important recognition of the value of our pro- 
duce by receiving three gold medals at the recent show at 
Salisbury. We have explained in the report that during the past 
a company called 
the Banket Consolidated Company, Limited, but we continue 
to hold a very large number of shares in that undertaking, and 
leok forward to a handsome return from that source. With re- 
gard to our large holding in town sites in the City of Salisbury, 
as you know, we are very largely interested in the Salisbury 
Buildings and Estates Company, and as far as we can see, there 
is every hope for a steady appreciation in the capital value of 
our large shareholding. Another of our principal :nvestments 
is in the Salisbury Districts and Merchants Company. Thecom- 
mercial outlook before this company is extremely promising, and 
the value of its farming properties has considerably appreciated. 
In the report we also mention to you that we have 
been approached with a view to co-operating in a very 
large land settlement scheme to the north of Johannesburg. 
With regard to the profit and loss account and balance-sheet, 
they are almost the same as last year; so I do not think any 
comment from me is necessary. I now beg to move the adoption 
of the report and accounts as presented. 

Mr A. Oxley seconded the motion, which was unanimously 
agreed to, and, the usual formal business having been-ransacted, 
a vote of thanks to the chairman for presiding ‘inated the 
proceedings. 


AYRSEIRE GOLD MINF AND LOMAGUNDA RAILWAY COMPANY 
LIMITED. 


The annual general meeting of the shareholder= “a the Ayr- 
shire Gold Mine and Lomagunda Railway Company, Limited, 





| was held on the 4th inst. at Salisbury House, London, Dr Hans 


Sauer (the chairman) presiding. 

ihe secretary (Mr R. Simpson, C.A.) having read 
convening the meeting, 

The Chairman, in the course of his speech, sa As I in- 
formed you at the last meeting, the British South Africa Com- 
pany had exercised their option to purchase the railway. under 
the terms of the trust deed, and in February last the trustees 


the notice 


for the debenture-holders received {140,000 on account of the 
purchase price. A meeting of the debenture-holders was then 


convened, and it was decided to make a fro raza distribution of 
50 per cent. of the principal money and premium. This dis- 
tribution was made to the debenture-holders in June last, leaving 
the amount of the 5% per cent. mortgage debentures at 
£125,000. In the course of the financial year we have, in 
addition, redeemed 156 debentures, representing 47,500, so that 
the total indebtedness on account of the debenture issue now 
stands at £117,200, on which the annual charge on account of 
interest stands at £6,446, as compared with £13,750 last’ year, 
representing an annual saving of £7,304. Bills pavable, 43,000, 
show a considerable diminution as compared with last year, 
when it was £14,000. Sundry creditors stand at 45,297, as 
against £6.95: last year, making a reduction in total labilities, 
as compared with last year, of nearly £13,000. Since the close 
of the financial year the bills have, of course, been met. Turn- 
ing to the other side of the balance-sheet, purchase of property 


account stands at the same figure as last year—viz., 
4£,204,806—development account stands at £83,179, as 
against £55,819 last year, showing a reduction of nearly 
£3,000. Coming to the profit and loss account, on the 


credit side, the amount received for gold recovered during the 


year amounts to £129,280, equivalent to £1 38 33d per ton; 


~ 


rents, &c., total £2,023; and interest on loans and deposit, 
£1,882. On the debit side the total amount of the working 


costs is £82,355. Development, redemption, and depreciation 
on machinery amount to 441,303, and the London expenditure, 
including gold sale charges, £2,290, leaving a profit of £7,339, 
as the net result of the year’s working. With regard to the 
mine working costs, as you will have seen from the report; the 
actual costs for the year work out at 14s 11!4d per ton milled, 
and include all the expenses in South Africa. This compares 
with 15s 914d for last year, and represents a saving on the 
year’s working of over £4,500. With regard to the development of 
the mine, as will be seen from the very full reports of the con- 
sulting engineer and the mine manager, the results at this date 
are of an encouraging nature, and the present outlook of the 
mine much brighter than at the end of the last financial year. I 
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think we have every reason to be satisfied with the improved 
position of the mine, as evidenced by the encouraging results 
now being obtained in the lower levels, which we have every 
reason to believe will enable us shortly to obtain much better 
monthly returns and get our ore reserves ahead of the mill again. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr A. K. Tharp seconded the motion, which was carried 
unanimously. 

The usual formal business terminated the proceedings. 





WESTRALIA MOUNT MORGANS GOLD MINES COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Westralia Mount Morgans Gold Mines Company, Limited, was 
held on the 7th inst. at Winchester House, London, Mr C. A. 


man of the company. 

The secretary (Mr Henry Lattey) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: There has 
been, apparently, a long delay in the holding of this meeting, but 
I will tell you the reason of it in a very few words. We were wait- 
ing for Mr Feldtmann to return to Australia, and to get his re- 
port and publish it. That was done, and you have all had the 
report in your hands for some months. On Mr Feldtmann’s re- 
turn from Australia an important engagement was awaiting 
him to proceed immediately to West Africa, and he had to go 
off. This may be a convenient time to explain Mr Gilbert’s 
absence. We had arranged everything to have the meeting 
directly on Mr Feldtmann’s return, and Mr Gilbert had made 
his arrangements to go out to India on November Sth, thinking 
he would be present to preside over the meeting at which Mr 
Feldtmann would be also with us. Mr Feldtmann’s departure 
to West Africa put us in this position: if we held a meeting, 
and you had the adavantage of the chairman’s presence, you 
would not have Mr Feldtmann with you. We, therefore, 
thought it would be better to put off the meeting until Mr Feldt- 
mann’s return from West Africa, and that I should be his sub- 
stitute in filling the chair, rather than have the meeting held 
with Mr Gilbert present and Mr Feldtmann absent. With your 
permission, I propose leaving the questions connected with the 
mine entirely in Mr Feldtmann’s hands. He will address you, 
and I have no doubt will give you some most interesting news 
as to your property. He will also explain to any gentleman 
present any question that may occur to him on Mr Feldtmann’s 
report, which has been in your hands for some time. I will 
also ask Mr Feldtmann to deal with that very encouraging tele- 
gram which is annexed to the report of November 8th, and he | 
will then be able to tell you how far the developments referred | 
to in that cable bore out the opinion that he formed of the | 
prospects of the mine when he was present there. I think we | 
may all congratulate ourselves that our issue of preference 
shares was entirely subscribed by shareholders, and that we 
had not to go outside our own body; also that we had not to | 
pay one penny for brokerage or commissions, which, I think, is | 
most satisfactory. All the money subscribed came in, and I | 
think the entire expenses of the issue amounted to only £13. | 
apart from stamp duty. In conclusion, the Chairman moved | 
the adoption of the report and accounts. 

Mr W. R. Feldtmann, in seconding the motion, said: I wish 
to draw attention to the fact that this mine has now produced 
gold to the amount of upwards of £1,000,000 sterling, and I wish 
particularly to draw your attention to the fact that this gold, | 
with the exception of quite an insignificant amount, has all been | 
won from above the No. 3 level. Levels No. 4, 5, and 6 have | 

| 





been opened up below, and have been driven on to a consider- 
able extent both north and south. Various crosscuts have been 
put in, and a great deal of money spent on them; but 
we have not been successful in picking up what we can regard 
as the main ore bodies anywhere below the No. 3 level. 
When out on the mine examining the workings I went very care- 
fully into the question of whether there were any geological 
reasons why the main ore chute should not continue as pro- 
duttive and as rich below No. 3 level as it was above. In 
spite of diligent search, I could find no such geological reason, 
but I found very strong indications that the main chute, instead 
of dipping off to the East in the direction in which most of the 
workings have been put in to search for it in depth, appears 
to go off to the west, where at present hardly any workings have 
been put out. I may mention that Mr Morgans, who was with 
me on the mine, and Mr Martin, vour mine manager, are both 
of my opinion, that we shall have to look to the west for the 
main ore bodies. In fairness to both these gentlemen, I ought 
to say that the indications which I have referred to probably 
only became apparent as the result of work which was carried 
out just before my visit, or very shortly before my visit. The 
position that we have to face is somewhat as follows: We are all 
anxious to develop as rapidly as possible below No. 3 level, and 
to find the main ore body. On the other hand, we also wish to 
keep all the working on the mine going, and paid for out of 
what we can extract from the mill; in fact, we have to do so. 
As regards making both ends meet, while we are searching the 
continuation of the main rich ore body in depth. Mr Martin, 
your mine manager, has been energetically striving to open up 
good supplies of really valuable, payable ore in the upper 
levels. The efforts which he has made in.this direction have 
met with a considerable measure of success. I am speaking at 
a disadvantage to-day, having only been back a week from West 
Africa, and not having had time to go into matters as closely 
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Winter presiding, in the absence of Mr. R. Gilbert, the i 
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as I should like, but I hope I have made it clear tS 
although I cannot say that we have yet turned ‘the to you that | 
are strong elements of hope in the future. My own (gu there | 
a return to the conditions of prosperity which she “Ng 1s that | 
early days of this company is quite within the b an in the |} 
bility. —— 
After a short discussion the resol-tion Wa 
meeting, and carried unanimously. 
The usual formal business terminated the pr 
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RECEIPTs, — 








Week Week 
for the to to ending | Ending 
Year Dec. 1, ; Dec. 2, | Dec. 1, | Dec. 2 
1906-7. 1906. | 1905 1906. | 1905," 
| 
Balances in Exchequer £ £ £ £ £ 
lst April :— 
Bank of England ...... 9,334,212 6,352,909 
Bank of Ireland........ 1,117,275 1,077,369, 
10,451,487 7,430,278 
REVENUE. 
[a a. ae . 1. ae 
ER | 32,230,000) 22,760,000 23,300,000 625,000 717,000 
OO eee 30,200,000) 20,347,000 20,534,000 443,000 456,000 
Estate, &c., Duties ........| 13,200,000! 10,063,000 8,631,000, 301,000 425,000 
DEL esccesnvnesee easduean | 8,150,000} 5,150,000 5,375,000 154000 277,000 
Land Tax and House Duty, 2,650,000) 370,000 420,000 10,000} 10,000 
Property and Income Tax. .| 31,500,000! 6,394,000 6,228,000 73,000 134,000 
ES cpnaretscesdnsés 17,395,000| 10,020,000 9,700,000 60,000, 50,000 
Telegraph Service.......... | 4,350,000} 2,990,000 2,850,000 70,000, 70,000 
Crown Lands .............. | 480,000; 350,000. 340,000 . } 
Receipts from Suez Canal) | 
Shares and Sundry Loans; 1,100,000) 681,683 679,205 ee és 
Miscellaneous ............ 1,500,000) 1,136,050 899,985 7,070 Sl 
*Revenue paid into the —|———_— eaeennetanaaes ailrnaneeet eit 
Exchequer ........ 142,755,000) 80,211,733 78,957,190 1,743,070 2,139,361 


Total, including Balance . | 


OTHER RECEIPTS. | | 
Repayment of Advances for 


| 90,665,220 86,387,468 





| 
380,000, 


Treasury Bills £500,000 in | | 


1906-7, and £2,500,000 in} 
1905-6).cceccccerscccceees = | 1,500,000, 2,500,000). ss 
is wer 97,205,220 100,622,072 1,843,070 2,139,361 
*Kevenue aid into the, 
ushoueer, as above .. (142,755,000 80,211,755 78,957,190 
Revenue paid to aan —_—— |! — $< | ——————— 
T tion Accounts, &c. —| | 
GRAMEEN a es+000. s| 165,000 105,773 «99,824 ‘i 
ae eee | 5,321,000 3,365,689 3,385,851 .* 
Estate, &c., Duties ....' 4.349,°00, 3,011,893 2,783,839 
EE bssddenase0ess 9,855,000 6,484,355 6,269.514 ee 


Aggregate Revenue, i) em 
cluding Payments to | | 5,226,704, 1,743,070 2,139, 
Local Taxation Ac- { |!52590,000 86,696,088 85,225 
Counts, BO. ..ccccseee ) ' _ cell 


EXPENDITURE AND OTHER ISSUES. 
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Estimate le 
Total Issues out of the Exchequer 
— to meet Payments from 
5 t IsstvESs.——~ 
1906-7. ann aon 
(inel’ding!Apl. 1,06, Apl.1,'05,, Week | —s A 
Supple- to to ending ~ ing 
mentary Dee. 1, | Dec. 2, Dec. 1, nl é 
\Estim’ts.), 1906. 1905. se . : 
2 : ‘ 7 15,547 
National Debt Services nent 28,500,000 16,949,503 18,255,866 15,54 2 - 
"endens a idated Fund’ 1,685,000 1,106,456 1,070,376, 12,616 = 9167 
Payments to Local Tome 
tion Accounts charged on ; 
lidated Fund ..) 1,160,000 _ 655,283 654,965 “= enn! 3 300 500 I} 
Guntraealen ; phebnkceten 111,384,000 65,856,658 68,989,429 1,925,500 4 srait | | 
Expenditure ...... 142,729,000 84,567,900 58,968,657 1,955,662 ~> 
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l} ' ao Ac st, 1 cae “9 135,000 135,000, ! - ay lesle 7% } 
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d Registry (New | pt. 35,045,706 3,137,800 out) 28,754, i, iE 
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the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
@ period of three years corresponding with the present date as 
well as ten years back, viz. :— 
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| TOREADERS AND CORRESPONDENTS 


|| The Editor of the Economist cannot undertake to return rejected 








| communications. 











ESTABLISHED 1824. 


' Communications must be authenticated bythe name of the writer. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 





| TOTAL FUNDS ‘rarty £6,000, 000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


I Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 








At corresponding date | Dec. 2, | Dec. 9, | Dec. 7,| Dec. 6, | Dec. 5, 
with the present week. 1896. | 1903. {| 1904. 1905. 1906. 
} | j 

Circulation (excludin . £ £ £ | £ £ 

Bank post bills) ........ 26,156,235 28,363,305) 27,869,245 28,791,590 28,409,770 
Public deposits .......... 6,133,585! 7,596,620, 7,632,085 11,369,973 6,127,741 
Other deposits............ _ 42,448,989) 38,862,223, 41,145,452 45,238,652 44,984,161 
Government securities....| 13,752,969 19,006,927, 15,609,872, 17,038,989 15,458,516 
Other securities ..........! ed eae 28,562,003 34,270,281 30,594,267 
Reserve of notes and coin! 26,225,273, 20,992,400, 22,46€,468 23,169,193 22,942,096 
Coin and bullion.......... 35,581,508, 30,9€5,705, 31 885,713 33,£10, 693, 32,901,866 
Proportion of reserve to| r 

PI cw ccewatuawaal 532% | 45 % 46 % | Wise 443% 
Bank rate of discount . 4% | 4% 3% | 4% 6% 
Marketrate, 3months’ bills! ahs 33 233 Si 3 53 4 
Price of Consols* ......... 88}, 874 8944 rhe 
Price of silver per oz ... oie ad 272d 29 yd 31 fxd 
Average price of wheat. . 3334d | 26s 8d 30s 44 | 285 8d 26s id 
Exchange on Paris ~ 25.22 ty 25.13§-232, 25.15-20 25. aa 133, 25.23 -264 

— Amsterdam (short)! 12.13- 12.1 ab 1 | 12.1-34 | 12.2g-2% | 12.2 te 

— Hamburg (3 meine 20. abe 20.65 -69 | 20.59-63 | 20.67-71 | 20.7 


dates Hast wseisitvn neh 


PTHE Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


E mpowered bv Special Acti of f Parliament. ) 


FUNDS, 3lst December, 195 ..  .. 1,452,925. 
Revenue (i905) £1,113.676. 
The Corporation has paid ove £5,500,000 in Claims, 
The Ocean Corporation issues policies of insurance against 
Accidents of all kinds (including protection for Employers against 
| 


. 166, 125,000 167,775,000: 216,663,000'315.761,000, 10 500,502,000 
* New 2? per Cents.—Goschens. 

The amount ot the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,” showed in 1896 an excess of £15,997,545, and in 
1903 an excess of {14,588,235, in 1904 an excessof £12,583,449» 
and in 1905 an excess of £10,968,351. In 1906 there is an excess 
of £14,389,894. 

At the corresponding period in 1903 the Bank rate was 4 per 
cent., and, as the money market was pinched for surnlies, the 
outside rate for best three months’ bills advanced to but little 

| under the official minimum, or 3}} per cent. Consols were dull, : 

| and prices on the Stock Exchange generally moved irregularly. iy 

| In tgo4 at this time the Bank rate was 3 per cent. The market 

; was well supplied with funds, loan rates being 1} to 2 per cent. 

| for weekly loans. Discounts had eased off to some extent, the 
| quotation for best three months’ bills being 2} per cent. Busi- 

| ness on the Stock Exchange was slack, and prices in most mar- 
| kets had given way more or less. 


Clearing- house return . 





heir liability under the provisions of the Workmen’s Compensation 
Acts. 

Fidelity Guarantees; Mortgage; Burglary; Fire ; Public Liability; 

Excess Bad Debt. 

Head Office: 


Boiler and Lift Inspection and Insurance, 
36 To 44 MOORGATE STREET, LONDON, E.C, 
RICHARD J. PAULL, General Manager & Secretary, 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
| Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 





In 1g05 the Bank rate was 4 per cent. Owing to larger re- 
payments of Exchequer bonds the market was flooded with 
the week ended Wednesday, December 5, 1906. money, and rates eased off. Best three months’ bills being 

ISSUE DEPARTMENT | quoted at little over 314 per cent., while day-to-day loans were 
£ done at 1 to 2 per cent., and weekly fixtures at 2} to 2} per i: 
Notes issued......0. 50,077 075 Government debt.... 11,015,100 | cent. The stock markets were rather irregular, owing to the ¥ 
Other securities .... 7,434,900 demoralisation in Russia. . 


1 bulli 
Co ern enn eee eee BANKERS’ CLEARING RETURNS. 


PURSE PU Serra eto oa 


jy 




















50,077,075 
PANKING DEPARTMENT 50, 077, 075 The following figures from the official returns show the amount 
. of bills and cheques cleared at the Bankers’ Clearing-house. 
| Proprietors’ capital... 14, an 000 Government _ securi- Special days are given separately, together with the total increase 
|) Rest 4... cesses 3,284,544) ties .........2+2+ 15,458,516 | OF decrease to date in each case :— 
Pie deposi sees oar »741 | Other securities .... 30,594,267 \—_—_——— a ee 
er deposits ...... 44,984,161 | Notes .......cceeees 21,667,305 : nd ay 
ven-day and other Gold and silver coin 1,274,791 wee Sone _ ae) Sa ee 
ee oiael 45,433 , Date, 1906. bs £ ; a af £ 
C j y ’ 
68,994,879 | 68,994,879 Octobe? I? ....------., 2ae060000 | “21820000 | evtgsotoee 
‘lucluding Exc hequer, Savings Banks, Commissioners of Nationa! Debt, and 24 eereereerevees 19,180/000 217,581,000 
Dividend Accounts. x ~ = eoreccece erces 267,301,000 18,860,000 286,161,000 
; 1.6. MAINE, Chiet Cashier, | OST ae ccc] | | | oe 
-. December 6, 1906. WE Wildnedkcvaceces 204,804,000 20,396.000 | 200,000 
e FD évccecocese 189,994,000 | 16,954,000 | 206,948,000 
= cans accounts compared with those of the previous ' poomber 5 7" 279,866,000 20,636,000 300,502,000 
iti— Increase. Decrease. z — 
£ RR SED a eeecconcectedes 897, 9 y ll 
Maen atime te andother bills).... 310,435 ...... . Gansespendiing total 1905 10,569. ‘or1 000 $12,997 000 i1aazg74boe 
an’ deposit EE D a eecesees 2,178,073 Increase or Decrease in + 327,486,000 + 55,392,000 + 382,878,000 
>is tenniieal abedicns < WEE wend a 4S Eanes { = See |= owe 2 ese 
srnment SU scicatcekcebassasdamn eve és ecccccce 150 | 
Bullion OND ind cans daitiiae saiakag te uiewee . ° ee eseee 774,640 | Gross total in 1905 ........ ll 932,685,000 1 
Eat, 90 -c0nssenensumnpmeatornsaameeiiibeetn euedetan . 361,278 er 9,677, 886,209 _ 10,564,197,000 
MD) Reseryg TTT Teer et eee eeeeeeceeeeeeeseeees cocccsce 37,536 Increase or Decrease in + 1,677.262,000 + 46,476,000 + 1,723,738,000 
Bt he cercencvccee Sewsesens etevcececees ececces co — coecccce GI2,71S | «1905... ce cence coal = 1733 % i = % |= i % 
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Stock Exchange Pay Days. Co’ _ 
y Day msols Pay Days. Month. sais —_ 1906, 1905, \ st . _ 
— £ Bem. Fs Date. £ { Beteive<- Gell coin and , . : “_ 
¥ d : c 1906. DWNOBereccccceccccecs 28,548 000 28,332 9 Ten Av. 
gen. i to July 27 1,261,357 005,000 A pri “+ Forei Tar.000 760000 + 216,200 
yon Sweep ian 85,587/000 May ‘ 58 291 000 Mey 3; Seaeeene — Sliver esses 3527.00 auido Site a00 = “200 + SER 
nites all 98,351,000 June 1  54305,000/HJune 5 — 53175,000 | State notes smi.change "438,000 "400,000 “sea'nn 8000 + 1.179009 
Sept. 13.......... 83.619,000 July 4  52428000July 4 52428000 | Discount and loans 17,988,000. 18,788.00 14,2080 > ,38:000— "30.09 | 
oe: B20S0000 Aus. 1 E4780 AUS. 4  SeRse DOD | Public stock @Statelons 7.752000 TIO acc °0020 + Sika 
Gi ee......-0 79,705,000/Sept. 3 48,280,000Sept. 4 Sor oe | Credits,intern'l & abroad 5,76 ABs 225.000 0 — Sa) Ong 
CS anaeoonds 94,497/000\0ct. 3 80,451,000\0ct.. 4 a ete EAABILIIEg. | | S8°8000 6,881,000— 722,000 — 1 jana 
ie we 84.377,000/Nov. 2 54,045,000\*Nov. 3 36,797,000 Note circulation ........ 47,599,000 48,296,000 406.432.0009 : 
Tiibcconcés 82,946,000\Dec. 3 $5,885,000|Dec.. 4 37,473,000 | Current accounts ...... 2,171,000 2.272.000 2407 000 — iolony * 7167-000 | 
Total, 1906 ..-... _1,852,469,000 Susmaol pee | AA. _3.994 O00 00+ aa 
Corresponding “ eee oe BANK OF SWEDEN = 
total, 1905. . 1,894,918,000,  .. 638,783,000; .. 497,070,000 - 
Ine. a. Dec.{— | 41.549,000' .. 575,00; .. |+ 27,746,000 toes.” a ai 
in cove (| 2°19 % a 090% | «.. = 558% ees ASSETS & _ — sae ast Yea 
etiascetinin tall Cae | emcees enncmrmcc | OB. 504-000-500 00, 3,960,000 3,962,000 3,777,000 1 2 
Do 1904........ 1,536,586,000 °. ST 160000 | 1. eines | fomsigabiiis | ase Bice 
Ine. or Dec.) + 534,036,000) + 41,623,000 + 51,789,000 | Swedish and — fore ee) ms | , 
in 1905 bane. = 34°75 = a o | — ’ ’ ais anc foreign i 
71. tk % | .. = 697% | .. = 163% | Gevernment securities, 622,000 622,000 _739,000 
The “fourth” fellon Sunday. + The “fourth ” fell on Bank Holiday. Poe se++| 735,000, 9,463,000, 9,243,000 2,00 a 
ul ITIES. sa 790000 
Notes in circulation ....! 53 9,424 5 000 
_____ PROVINCIAL CLEARING RETURNS. Deposits at notice ..."..| 1987000 2188000, 2240000 — e700 + Sagan i 
1906. 1905.) Ine. — a 
Bei nl 6k ok a, | a oe a, BANK OF SPAIN. . 
MANCHESTER— £ £ £ % Dec. 1, | Nov, 24, Dee. 2, Last a 
Jan. 1 to Nov. 24... .. 262,872,700:257 481,600] +25391100\ 10-69 houmne -— | | oe | wo Ce 
eek ending Dec. 1 5,999,800 5,765,800) + 234,000 4-06 Geld . wis stains lela dl grt gen ie phan0 15,002,000 + 10,000 + 343,00 | 
i i Ee CF cccccccccccccceces 24 « +262, 22,867,000 + 62,000 + 1,457,000 jf 
Total to date ... E Loans and discounts .... 37,832,000! 37'616,000 45,876,000 + 216,000 — #044, 
+ {268,872,600 243,247,400) + 25625100 10°53 | Spanish 4 % stock ...... 13,773,000 13,779,000 13'779,000 ny —s 
LIVERPOOL— | a one RO * 6,590,000 6,000,000 6,000,000 | 
Jen. 2 to Nov. Bisivai 170,323,200'181,333,600}—11010400' 6-07 | cirenn ee 61,087,000 nora on “a | 
, ’ SL. taken sesaae ,087, 61,463, 1,901 76,000 — 4.000 
eek ending Dec. 1 ..; 3,899,700 6,324,000'—2,423,300, 38:33 Deposits and current ° sansiand pa ~ 
calaliniaimetients vedeedl ema accounts ............ 20.988 000! 21,108 000 22,064,000 — 120°00 — 1,076,000 
Total to date 174,222,900 187,657,600 5] a 
jecuee ,222,900 j —13434 . 
“ Se —LaeeteO) T26 BANK OF RUSSIA. 
BIRMINGHAM— | igang aa nagar 
Jan. 1 to Nov. 24 52,242,200' 49,946,100) Mey 16/M, Mow. 9/98, Mov. B71.) Tact [Last Yeu. 
sesees 92,242, ; +2,296,100| 4-60 "Is06. | 1906." 1905, '| Week. | 
. ’ ’ ’ ° }. 1905, Week. 
Week ending Dec.1 ..  1,18€,700 1,465,700) — 279,000 19-03 Gola AssETS | 97 © al 86 5 £ £ t 
sasigttiaimeiae Lettinerie anal tcieaaendeaadeceaen anasonkeennnnnnssenin | $7,007, 548,000 27,450000 + 459,000 — 443,000 
Total to date......| 53,428,900| 51,411,800)+2,017,100| 3:92 | Sitverundsuleidiary cois 30,683,000| 30,763,000 29(861,000|— 89,000 + 2200) | 
, , ’ , ’ ’ ’ eee 4,748,000; 4,662,000 4,065000+ 86,000+ 68500 
° —————— | |__|... | Securities short loans 35,373,000, 36,398,000 31,316.000 —1,025,000 + 4,057,000 
eae ee TYNE— Other loans and advances) 15,722,000) 15,596,000, 14,591,000 + 126,000 + 1331000 
Jan. 1 to Nov. 24* ...., 49,445,600 58,542,500)—9,096,900' 15-54 | "janes onsing to | 
. ad : ’ , , , ’ f Bank .....ccceevecens 9,099,000, 8,730,900 6,950,000;+ 369,000 + 2,149, 
Week ending Dec. 1 .. 1,050,200 1,085,400) — $5,200' 3:24 Miscellaneous - ike rent sve} 6,806,000! 6,987,000 6,605,000 — 181,000) + 201.00 
eters esemsnschcnmatisne femtettonmanioanassil siittinementi ances due by} \ 
Total to date......| 50,495,800| .69,627,900|—9,132,100| 15-52} Dranches & tressuries|_-._|_ 148500) soe | 
— Tg enna aaiiaiian 189,438,000/191,167,000 189,585,000 — 2,729 000+ 4,855,000 | 
Jan. 1 to Nov. 24..-.../ 28,041,400 28,279,600\— 238,200 O8| Cebital of ue bane <-..| "9204000, Ss04000 "3501000. — 
© endin ec, es — i 6 ; eo | ’ ’ | 004, ’ ’ .* * 
ig 539,200 591,600) 52,400; 8:8 | Deposits and current 
eee pa ares ccneeateiientinl intimacies Sa is mnnninsys | 45,075,000) 47,993,000: 48,421,000 —2,918,000 -~ 3,546,000 
_____ Total to date...... 28,580,600, 28,871,200'— 290.600 1-0 Pesebaey BOOEE + 2-- Base nts See 1a hes Vg 
. : ; Miscellaneous .......... 7,698, »779, ,815,000 ,000'+ 883, 

* From May 27, 1905, the Newcastle figures comprise town | Balances due to branches ecm a 
clearings only, the Clearing Association having ceased to exist. Se are eren i ie a Se 
. a ane in the latest weekly accounts published 189,438.000°191 167.000 104.505,000"— 1,729,000) + 6.85500 

y the leading Continental and the New York Associated Ba 
} nks 
are oe below with the previous statement and with the | - re — 7 
corresponding statement of last year :— Mts” | tees” | neck” Wenn 
y > — 7 a a Week. Last Yea. 
; SSETS, , £ z 
sz BANK OF FRANCE. Coin and Bullion—Gold 5,531,000 5,531,000 6602000. — 1,071,000 
) ~—- —— | nm Bilver 5,655,000 5,643,000 6,045,000 + 12,000 — ‘530,000 
i i | . . Comparative Increase Diseoan). nak aeunaneen 11,956,000 11,740,000 10,237 000 + 216,000 + 1,719,000 
ec. 6, | Nov. 29, ec. 7, creas seg we 
1906. 1906. | 1905." |~ — — Notes in circulation ....' 22,505,000 22,579,000 25,101,000 + 326,000— 196,000 
13 seal . Week, ast Year, Deposits .........-- eee 507,000 492,000 = 406,000 + 15,000 + 101,000 
siied 2 2 ae te ~ oe NEW YORK ASSOCIATED BANKS. 


Coin and Bullion—Gold 109,741,020 110,270,000 115,555,900 — 529,000 — 5,81 
~ Silver 40.2530 40,363,000 §43,509/000 — 110.c00 — 3.256.000 
Government securities 15,704,000 15,704,000 15,703.000 _.. oat 
see > and advances... 65070,000 68,505,000 51,431,000 —3,233,000 + 13,639,000 
IABILITIES. 


EE sain chnaranhenniie 188 089,000 188,304,000 180,652,000 —_ 224,000 + 7,4 
Government deposits .. 13,268,000 15.576,000 14,380,000 —2,308,020 1112000 
Private deposits ...... - 20,939,000 24.321.000 22,412,000 —3.382,000 — 1,473,000 


IMPERIAL BANK OF GERMANY. 


Nov_ 30, Nov. 23, Nov. 30,, Last 
. 1906, 19065. Week. 

ASSETS. £ £ £ a — spate | 
Coin and bullion........ 38,316,000 40,463,000 42,148,000 — 2, 


LiIaBILiTIES. 
Notes in circulation .. 
Current accounts 


NATIONAL BANK OF BELGIUM. 


[Nixie Sine | Sais” | west. anes vous. | ; Discount and Loan Market—Owing ‘o the tor 
Coin and bullion 4,820,000 4,840,200 4,815,000 20,000 5,000 ae acy eae yaa oea ge gir pa cent., Wi 
ee te Cen’ ety soy . , t >, and day-to-day loans were done at 35 tO 4g Per EES, MO 
— Taansnsrme. aN A ee Cee Capeny SEF | thee ruling rates for short credits were 4; tO 4: Per | 
Notes in cireulation .. 29,168,000 28,034,000 28,486,000 + 1,134,000 + 682,000; Discount rates were also easier, but the tendency has be 
Sree. eee? 2,793,000 3,109,000 2,936,000 316,000— 145000 | Jatterly toward a recovery, the optimistic feeling prevailing 
AUSTRO-HUNGARIAN BANK. | at the commencement of the week giving place to a renews 
~ Nov. 30, Nov. 23, Nov. 30, Last — | of anxiety, owing to rumours of gold withdrawals ir n 
a, - _ 1905. | Week. Last Year. | various quarters, encouraged by the relaxation of rates he se 
Coin and bullion—Goid 46,916,000 46,945,000 44,901,000 — 27,000 + 2,015,000 | chesney a. oa -— <a — ets yn i 
a ilver 11,818, 824, 2,080,000 — ,00— 262,000! there is also the likelihood of go eing withdrawn ©" | 
Pee sane, &e. 31,115,000 30,124,000 25,329,000" + 991,000 + 5,785,000 | Argentina, the Buenos Ayres exchange having fait n to 
Circulation .......-+-+. 78,619,000 76,607,000 72,179,000’ + 2,012,0% + 6,440,000 ' about the gold point. The American exchange also 


| 


a 
a ee oF 





147,000 — 3,832,000 | 
Discounts and advances 62,010,000 59,757,000 52,881,000 + 2,253,000 + a 125 coo 
| 


.., 89,777,000 67,472,000 66 505,000 + 2,305,000 + 3,272,000 | 
29,560,000 29,2920 27,774,000 + "258/000 + 1'786/000 | 





RESERVE (Specie & Notes)| 50,222,000! 50,789,000: 50,872,000 — 558,00¢ 


Legal reserve 
Excess of actual reserve 


__ 291.000; 882000) 514,00C 


In the above tables the Reichsmark is converted at 1s; 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 pe 
American currency is reduce 


lira, and peseta at 25 per &. 


| money at 4s per dollar. 





49,931,000; 49,898,000) 50,358,00C' + 


35,000 
591,00 


the Austrian crown | 
r £,and the frane, |; 
d into Engiisd || 


Dec. 1, ; Nov. 24, , Dec. 2, Last 
1906. 1906. 1905. Week. 
ASSETS, £ £ £ £ 
NOES nhc excsccevéseces 36.338.000 37.001,000 35,968,000 666,000 + 
Legal tenders .........-. 13,884,000 13,776,000 14,904,000 + 108,000 — 
Loans and discounts ... . 209,710,000 208,694,000 204,776,000 + 1,016,000 + 
LIABILITIES. 
ieee .... -kcavess 10,€64,000 10454000 10,814,000 + 210,00C 
Net deposits (inc. U.S. 
Government deposits) 199,726,000 199 594,000 201,434,000 + 132,00 
| U.S. Government De- 
POSIES ...ccccccccceces 2,850,000! 2,854,000 1,714,000 4,000 + 
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per cent., but 





taken in combination with the stringency 


New York, tresk demands from that quarter 


The return of the Bank of England showed 


-2,000 


in reserves, though the ratio to liabilities 


The decline was due entirely to the demand 


nev from t 


lation increased by 4 


Government were 
in Public Deposits, and Other Deposits increased 


~ 


» was Withdrawn for internal use. 
reflected 


by 


he provinces usual at this period of the 
£344,000 imported gold was received on balance. 
310,000, and 4°705,000 
Heavy disburse- 


a decline of 


spite of the fact that a large amount falling 
to the Bank was repaid, ** Other *’ Securities showing a 
Yesterday discount rates hardened, 


é 774000. 


quotation for best three months’ bills was 53 


1 


call money was fairly abundant. 
“The subjoined table shows the rates quoted from day to 
day during the week :— 


| 


a Sat, Mon. Tues.| Wed. Thur. — . 

il eeeeaiea ———_-——— ——$——$_——_ — —_—__—— — iaecatni dict ideimiadbaaiialae oii lati! 
% 1, % 1%) % &!% 
|) Bank rate ...+++ eeeeeeee occcccees 6 6 6 6 6 
i Market rates of discount:— ; 
|| §0days’ bankers’ drafts ......-- 53 535g 454 fe 5h 5h fa 54 be? 
H} $months’ do .....seseeeveee vee DM SRS FSR aoSve 258 vada 954 8 
} months’ dO .....eeeeeercees coe 53 5t 5+ 5 54 52 
| months’ do .....---eeeeeeee oo (4g 48 44 43 42298 #242 3 
| poans:—Day to day ........+s0e- 4 5h4 35 4432 4325 4 34 4 Mh 44 
a ee oo 59/43 a 344 4¢ 4¢ 44h 
| Fortnight (at last Settlement) .. 64 64 6 64 64 64 

Deposit allowances :—banks ....4 4 4 4 4 4 4 
Discount houses at call ..... 00 0/42 4 44 44 H 4h i 
By eee 4% 4 4 #4 4 44 4 
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HOME RAILWAY TR 


26 
Nov. 2 
9 
16 
23 
30 
Dec. 7.. 
These rates range from those current on 
| 








The following is a comparison with previous weeks :— 


2 g | Bank Bills. Trade Bills.* 
| o SS 
&3 3 Months.'4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
j | 
i (el i ds 7. % % 
Aug. 24..14 23 32 sy 4) Sa 5 2,33 33 4 
3L..2h 3 St 2 | Se 2 | 4 3 4S *% 
Sept. 7..14 23 3 34h 0813 es ¢18 GI rf z 
14.. 34 3 4 | 3¢e 4 | 4 | 44 44 | 4 
21.3 4/4 4444 4h) 4hi4y 5 | 4 5 |4 5 
28..4 5 44 48/48 43/4 49/44 5 |4 5 '4 5 
Oct. 5..'2 33 ay 44 a4 & | 4% 4/4 z | 5 
12..2 33 4 42/4 42/48 4) 4 5 (4% 5/4 5 
19.. 44 53 § Sy 6 | 54 i ee ee 
@ 6/53 6 |58 8158 6 416 :é 
. 54 55 OG | «53 | ‘Sa 6 6 6 
5h 6 5$8 6 | SE 58 3/6 5 at 
-4 5 Ste 6 | 58 3 Oe 4 6 6 6 
4 5) 53 Bf | 3F 2 44 5$ 6 6 4 54 
-4 Sh Sh 5B) 5: leg 153 6 | Sh 6 |S CG 
3h 44 Sy 53 53 /4a 42 | 58 6 54 6\5¢ 6 > 
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the very best paper to those paid 


0o bills for which the Bank rate is usually required. 


Greater firmness was apparent 


in the silver market on 


Saturday, and satisfactory advices, more particularly on 
French account, brought increases of 4d and jd to 324d 
and 32d per ounce for immediate and future delivery 


respectively. 


Sharp declines of 3d in each position were 


marked on Monday, owing to the large falling off in demand, 
but repurchases by speculative operators, and a renewal 
of the Eastern inquiry created improvements of 57d on 


Tuesday. 
Wednesday, and a further decline 


In the absence of buyers this latter was lost on 


of ;,d was made in the 


prompt quotation yesterday, but both positions improved }d 


to-day (Friday), thus bringing the 


prices to 31}}d per ounce 


spot, and 313:d for two months’ forward delivery. 


AFFIC RETURNS. 




















ee , Div Receipts for Week 3 Ae sete om 
| Revenue Ist Half, 1906. per Enaued Dec, 1, Traffic = Cost = Aggregite Receipts this Half-year. Aggregate | 
| Aunum. tt 4 .2 per Mile & ; Totat Miles Open 
| — eH gtg Name of Rai way. sae) oe /is™ per per this Half-year. |* pe 
Geons, Mock | Fired =} =$ Sci 23 a0 Week ne z Passengers, &e. Goods, &c. 
Ree ing Kx- Chrges™ t=2| HO | ees 1906 1905 ile. - s ; . _ 
ceipta, penses = ** ie aes) mR Sen twee S106, 1005. | 1906. 1905. | 1906 =| 1905. | 1906. 11906. 
é £ £ %. % | ENGtisn ano Weis. £ 2 2 £ 2;a@, @]|-2@i @1 6 “2 Pe a Sl es ee 
a 3 a .. .. Baker Streetand Wacerloo  .. a 2,020 a | achiia 0 IE ada oe we 34,910/ to a. x 
96,075! 198,67) 86,324 8 | 10 [merry .........-.ceeeeeee | oe ; 14,608} 11,460/ 366 280) 133,478, 204) => | 8. , ’ | 311,990} 275,6¢4) 40 | 40 
|| $6,926 34,537 21,91 ni). nil. Brecon and Merthyr..... 473 1,811| 2,284 2,073! 37, 34 36,381 12 | 14,014 13,688 34,305) 32,659 48,320 46-227, 61| 61 
Ws Wo,8se 2,200 nil. nil Cambrian camaiienannit ,495 2,519 eees| al. 4 18) 27 2000) oe 99,920, 97,56 61,707) 63,817) 161,687 161,382) 280 | 280 
2) 94,04 31,411 ntra MRED. cccasce ee “6 a as 939 1111, 1156} i ae ee ae ee ee | 233,981] 138123) 6! 6 
77,3 34,781 27,192 12 24 Oityand South London .. .. -. | SOUL} 2,934] 432) 47°) gga7ae) a2 | cf]. ie .. | 54613] 55,818) 64) 6g 
Mo,28 140,28 67,50 3 | £4 (Furness ..........ee0 «++ 1,815 8,223! 10,038| 9,659) 72| 66, 40,129 4 85,567, 80,045 165,S01| 153,487, 252,468] 239,492 130 | 139 
182,863 1365,57! 762,340! nil. ott. Great Central ............ 18,328 66,036) 74,224) 71,c90| 136 139) 69,436; 354 | £21,208! 499,935 1,169,803 | 2,131,422) 1,091,108 /1,631,35, 548 | §29 
T:2.8¢t 111,63 28-966 5 12 Great Eastern ............/ $290) $2,500/101,200|107,200} 89 91; 48,027) 82; 1,515,400 1,496.00 1,017,500 | -,02*,600| 2,532,900 | 2,515 4C0 1,2022 1,1923 
62,61 187,070 756,25: 44 3 Great Northern .......... 37,678) 77,C22/114,700/112,570| 11: 82) 60,896) 100g 1,264,461 1,120,185 .,429,039) 1,464,967 2,648, £00 |2,6)4,180 "995 | ‘996 
ot seedjone 502,057 7 Great an errr 93,200 134,800 29k'300 218500 | “to fs slant 1393 2 824,200 12,743,400 2,764,506 | 2,744, Is,629'100|6,¢08°soole, ses le.mest 
ool, U,044 1522, 32 |Great Western............| 93,5 ; 2R,. 3,600 | 5 693 4 o4 743, 64,906 | 2,744,300 |5,6°9, 190 |5,4°8,700 2,848 |2,755 
| adee loiveee 77,955 22 nil. Hull and Barnsley... “ae | 12,669] ,326/ 178) 12°) 108,035) 43" s ssoele anvene], 259713) 220,322! 73 |" 73 
117,0:4 1672.40. 78,302 44 4 Lancashire and Yorkshire 35,332, 71,965] 105,297 |100,034| 181 371) 97,734 103 |1,197,922/1,140,576 1,436,198) 1,404,455) ',634,12)/2,595,c2 | 534s] 583, 
i748) 4€34,18: 190°,610 74 54 London & North-Western i( 4,000’ 178,000 | 282,000 |274,000| 145, 1°85, 56, 1624 5,051,000'2,569,000 3,636,000 | 3,83, 000/ 6,681,000 |6, 558,000! 1,946 | 1,986 
eitaae tanee os 3 $s paaten . Boush Toman os cord o ym 82) 78 prgned i 1,548,600 eee 619,900; 634,700/2, 6,500 |2, :49,*00)2,0le4 1,0094 
ST, 89) 448,15, 8 | 3 n. Brighton & 8. Coast. 38,679’ 17,952/ $6,591) 5€,217/ 116/ 115) 66,318) 134 (1,131,966 1,125,915 378,067) 339,274) .5099'5|1,490,649) "487 
W554 191,21) $6,835 74 34 Lon., Tilbury, & Bouthene 5,918 2,625 8.441 | 7,555} 103} ©3, 64,960, 1235 | 199,876 184,708 50,958! §1,611) 250,854) 236,3:9 81 
2,589 30:15 2,224 ¢¢ ©. Maryportand Qarlisle.... 617, 1,747| 2,344) 2,241) 67) 64, 21,597; 168 a “om! qo2r058} 49,552) 414) 1g 
mace 215,082 184,006 2; 4 Metropolitand .........- 13,75, 1,775/ 15.452] 27,142] 214 244 197,046) 632 | 291,599 515,296 35,967) 62,687, 327/46) 377,983) 72) 72 
| Byte le6.8le 118,809 mi. nil Metropolitan District .... os 8,102} 7,895| 354 32+, 494,693) 20, one “ape |= xy’ arale Oni49}, 186,123) 26) 26 
Sane eae wee ae £3 | 4 aoe each CAR OReeee nee me sees laaats ” 163} one Se Lae on 5,582,585 |3.554,826)5, 166. 696 (6, 136,81 11,3963 1,392, 
wAsO 0i4,402 263,17E CL | dg |North-Kastern .........-- ,973 136,73 076,512) Lil) 10 8) 141¥ 1,556,999) .,475,272 2,829,892 | 2,076,01514,585,851 4,149, 285) 1,695 | 1,695 
BSH 160,609 47,316 49 45 North London...........-, 5,0!2 3,882| 8.294| $,057| 741 752| 242,487, 925) 114,44") 116,382 ,600;  83,38uf 194,045) “199,702! * 12 "12 
76,960, 281,8:0 121,348 44 | ¢ > ae... 4.050) 22.816) eses| 16006) 8% 83) azqos) gg | 428205, 127,587 253,740) 246,748) ta. 395,463. (28 | 202 
ge 7 BEE  csncrcoss sees ° aa ore 7 d §| . ee : 5,674 | 726) ws! 319 | 210 
Sas 35,08) 28,075 45 1g Rhondda & Swansea Ba $61 saa} %,690| 2,187) +7) 70, 39.304) 125/ 17,6C: 16,622 23,078) 31,61¢ 50,96! 40's 31) 31 
HS 2005/7 SinSe 64 7 |Mbwmnew ......- .---e00. a P= 2.00 6,443, 84! 72) 34,090, 1978 |. a es -- | 132;58)] 126,521) 16 | 96 
WCAG) GA3 346) 05 "Oto oe 517 | 8.-Kastern & Chat. Rail. 51,711 22,835 74,547| 81,095| 113) 125. ( ade ‘1,690,483 1,683,081 420,911) 490,594) 2,281,595 2,173,67¢| 654 | 686 
505,784 279,842 109,541 of 4 | Taff Vale 3,756 15,780] 36,546| 17,105! 157' 144) 86,714) 785 99,612 93,287 326,429) 307,20) 424,061| 405,337| 120 
’ ’ see ecesesecersces: . . ’ | i ‘ JI,OLe te om iy wsdl 4 1244 
il . Scotca. 
Meesy NOMS! T7444 22 Qaledonian* ....,........; 26,518 55,401] 93,520| 82:32] &8 83] 69,675! Ices | -629,87% 618,620 £89,494 $9¢,£02]1,62,372|1,607,122) 9303} 939 
4 68 Oi/,\0  2.4,569 4, 45 Glasgow & South-Western” 12,163, 20,102 | 32,265; 52,076; 72) 64) 43,80) 6% 5C4,271 296,110 3°6,t95) 364,921) 674,164) 6 ,Oi}) 444,! 4244 
on 121,580 104,428 ¢ 4 ‘Great North of Bcotiand™ 4,350 5,050 ry 9,674) 27, £8 21,250) 674 | 99,76 91,493 $0,200/ £2,963 179,460| 180:426 336°| 336 
ve 4/03) § . cen - - aan j 
tense) slereeg yeeros 2 if Highland® ..........++-++- 4,787 3,520) 8,307) Bz 17) Ie} 15,136, 42 | 237,567 56,430 68,238/ 60,656) 209,25 205,08%| 4924) 4924 
828 749,391 2 13 North British cccecesesess| £8,120; 60,487] 85,663] 83,165) 67) 62] 61,629; 434) 1. oe wa «+ |1,240,017/1,715,4 .8! 1,318. /1, 306g 
ISH. | ' | 2 
E67 40,93 15,07 6 6 Belfast and County Down “1,438 935 2,443; 2,176) 32 2° 18,709 117 | 65,045’ 54,025 16,53! 7 
ee? 40, 8,0 ’ . , . 18,546) 72,583) 72,571! 79%) 2 
LASS, 88.40: 40,375 afl nil*Dublin, Wiek., & exford 5,630 1,853) 5,583] 540] 34) 24 16,108) C9270 95,335 34,641 36,280 129,911) 131,573) 150'| 86 
Woot feenn, (apis! (2 Ch Great Northern .......... 8,957 9,330) 18,287) 17,262) 33) 12) 16,562, 147% | 251,851 252,355 20,725) 193,265) 462,576 450,800 543 | 534 
Mest eee, WSS7e 4 | 34 GreatBouthern & Western 11,<7:  14,215| 25,480) 24,716) 23, 21 13,123 87 357,40 325,738 297,936| 227,305} 635,356} 623,083|:,1204] 1,083 
‘ 26 87,112 3-3 Midland Great Western .. 3.149 §,227| 2.376! 11,862) 2i/ 19, 13.252) 614 105.207 102,562 168,877! .151,52 | 262,086! 254,083 96! S98 


* From August 1, 
< The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
reat Central Joint Committ2e on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 
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Assam Bengal... Nov. 3 
Bengal and N. WwW 3 
Bengal Nagpur... 10 
Bombay, BOT fee. } 
YO Etate Lines } 
PUrMA Noy. 3 
Canadian Northn £8 
Dadian Pacinc. Nov. 
t Indian... Dec. 1 
Trk of Canaia wide 
t. Indian Penin. Pec. j 
a Midian i i 
Quebec Central | Now.2¢ 
South Indian .._ “| 
Southn. Mahratta 10 
ern Punjab <4 
Forgias 
Dtofawaste( Chili) 
4nd Bolivia (ret 
Meentne Gt. Wn. Nov.3 
R A Gt. Southern Dec, t 
» Ayres Western 2 
». Attes & Pacitic 1 
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COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


a On Arbitration Preference Stock. 











b Partly Charged to Capital Account. 














¢ Pre-preference Charges only. 














Receipts. Total Receipts. 7 32 Receipts. Total Receipts. . 33 Receipts, Tota Receipts 
Name. a of eee Name. | Rae tail be fee 
_ 1906. | 1905. 1906. | 1905. MG = 1906.} 1905. 1906. | 195. | Sei 1906. | 1908. | 1908-1908. 
’ ae wer x FORBION.— Con. _—_? = < | &  \|AMMBRICAN. — con ete er Sn ee ae ee 
6,£0Z2 6646 108,354 86,066) B. A. & Rosaric|Dec. 1 £2,107 73.6°€|4.171,82¢)3,697,83: Chesapeake & Ohio| Sep. | 428,835) 4C0,057 (254,696 1,144,645 
24,045 15,)0! 263,446 252,68) O. Orug.ofM. Vid 1) 122,024 21,096) 185,4C4) 164,183 Chic. Mil. &S8.P...)Sep. |1,093,573 1,052,377 3,092,261 | 2,736,996 
£5,638 31,732 048,94 $97,480 Cordoba & Rosar, 2 4,620 4,€5C) 7,260, 95,:78 Cinn. Southerm ..j/Sep. | 143,00C! 138,800 455,600 394.400 
24,£C0 6,933 449,355 465,24¢ Cordoba Central, 2 4,016, 3,545) 1¢€8,605 145,63 Denv.& Rin Grande! Nov.21 87,840 €4,520 1,672,040 1,5/9,3.0 
34,467 ,200 60,800 732,¢600/Costa Rica...... \Oet. 27 5,801 3,62; 80,60; 66,54(' Erie ............. Sep. | 888,33¢; 886,32 2,663,476 2,559,034 
8,650 14,914 307,541 308,365'Caban Central../D-c. 1 5,016 4,688) 107,658 104,76 Great Northern ;Oct. 1,238,487 1,142,642 4,307,6.8)3,70>,312 
45, 60 37,380 €é7¢,'40 451,Ce0 East Argentine Nov. 2 T,O9€ 923 §7,10 49,56£ Illinois Central....;Oct. | 584,062 270,22 3,679,2:€ 2,215,207 
554,000 328,40C $276,200 5,152,600 Egyptian Delta. 17 5,78! 4,94 147,£82) 131,005 Louisvl. & Nashvle.| Noy.21, 184.43 174,26" |3 685,538. 3,230,207 
103,800 98,333 2,179 ¢0C 2,045,733 Entre Rios ..../Dec. 1 4,381, 3,721) 73,632) 66,23 Missouri, Kansas. .| 23) 163.222; 126,¢09'2 203,5.6 1,¢92,145 
248,42 215,866 5,695 43 3,563,047 G. West of Brazil 1 15,129 14,554; 428,910 402,40¢ N. Y. Central and! | i 
98,073 99,022 1,385,694 1,364,632: Inter. of Mexieo| Nov.20, #23:000' 13C,28C 2,770,860 2,421,700 Hudson River - Oct. 1,718,462! 1,627,675 6,675,085. 6,305,233 
17,640 13,851 "263,112 242,574 Leopoldina ....\Dec. 1 29,469| 22,612/1,074,783 1,033,728 New Orleans, N.&.|Nov.21| "11,200 11,400 238,800) 204,200 
23,656 21,88¢ 53¥,725 $18,83!| Mexican ........ Nov.30| 3182000, 162,900 |2,956,60C 2,599.60¢ Norfolk & West. ..| 21 111,606, 1C3,400'2,243,600 ',0-4,800 
3,918 4,037 168,651 147,240) Mexican Natnal. 7 $200375| 233,900|5,102,859/4, 96,8 2\ North Pacific... let. 1,400,657 1,262,539 2,011,796 4.34.05 
14,963 14,924 496,373 293,891) Nitrate Rails.*..\Oct. 26 27,545| 28,775, 242,850, (284,06e Northern Central..|Nep. | '210,03. "183,744 617,858 564,234 
17,028 15,472 25,808 <51,768/Ottoman ...... ‘Dec. 3 6,626, 5,982; 186,152/ 181,722 Pennsylvania...... }Sep. (2,611,980) 2,465,423 7,7 5,84- 7,09-,585 
4,355 3,631) 81,343 75,477/San Paulo......)Nov.25 £6,31¢) 36,407/1,078,205) 810.S2¢ Phila elphia & Erie) Sep. 361,38¢| 156,018) 475,361 "459,602 
Untd of Havana'Dec. 14,971 7,905) 283,596| 157,21: Philadel.& Reading|Sep. | 675,24 701,872 2,011,136'2,020,083 
: , West. of Havana! 1) 6,358! 3,120) 89,087) 99,137 Southern Pacific../Sep. |1,942,8% | 2,775,332 2,734,343, 5,132,556 
82,012 76.533 825,424 642,851 AMERICAN, } { Southern Railway | Nov.2t, 215,200, 210,800 $,391 C00) 4,112,200 
16,49 14,106 361,01] 276,32 Ala. Gt. Sthern. Nov. 7)| 13,118 13,872) 2#0,27°| 262,780 St.Louis&@anFran. Sep. | 800,36 708.608 2.208,543'2050 332 
89,026 74,37. 1,627,203 1,449,057 Atchis'n Topeka Sep. | 1480,285)1335,949/$,258,719) 3,739,089 Texas and Pacific..|Nov. 7, 62,25 54,021: :.0:8.+03 787.604 
29,30C' 35,2°0; 771,172 665,029! Baltim: hio Sep. |2415,572) 1509,5614,i¢0,757 3,742,944 Union Pacitic ..../Sep. _|!,267,024/1,241,96 |3,/82,70 3,484,791 
32,631! 30,760' 728,417! £83,136. ed mee ‘Wabash .......... Nov. 7! "110,360!" 94,226121066,347 1,807,391 





~ * Two weeks. 
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The following is trom Messrs Pixley and Abell’s Circular, 
dated December 6th :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States, 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal ; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 4d per oz, nominal. 


Silver.—Bar silver, fine, 3144d per oz standard ; bar silver, two 


cercaceacenastttaasaaistittlanarcasition. elite, 


a ee et 


months’ Gelivery, 313d per oz standard; cake silver, 34;'sd per 
Oz ; Mexican dollars, nominal ; quicksilver, £7, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.12,000,000 in remittances on India. The tenders amounted 
to Rs.77,500,000 at 1s 4,d to 1s 4 5-32d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year :— 


ad 


Rs. £ 
April 1, 1905, to March 31, 1906 .......... 417,846,256 .... 27,940,454 


April 1, 1906, to November 28, 1906 ...... 213681,210 .... 14,279,282 
Week ending December 5, 1906 ........ we 15,766,054 .... 924,948 





227,447,264 .... 15,204,230 


ain 


Allotments since last Friday :— 
Rs 


Monday.......... 456,054 in bills on Madras ........ At ls 424. 


i aslo «»  350,000in trausferson Bombay .. At 1s 4 5-32d. 
POORER osc cecce 650,000 in transfers on Calcutta... At 1s 4 5-32d. 
Wednesday ...... 1,152,000 in bills on Calcutta ...... her ls 42-32d. About 

i. «+++ 5,563,000 in bills on Bombay........ 56 per cent., and 
- . adedee 286,000 in bills on Madras ........ { above in full. 
aes - 2,120,000 in transfers on Calcutta .. { 7 Sin, Se ——s 
yebene 2,879,000 in transfers on Bombay .. | I oi 


*( above in full. 


nnkvae 10,000 in bills on Calcutta........ At ls 44d. 
coccese - _ 500,000 in bills on Madras ........ At ls 4d. 

+-+e++ 1,300,000 in transfers on Calcutta...) Atls 44,4 

~ ++ee++ 1,000,000 in transfers on Bombay .. ; a 
ERE Sicdccccis 1,000,000 in bills on Calcutta........ ! at ls 4,a 
.:e.ee _ 12,000 in bills on Madras ........ j At 1s 44d. 


LALO 
4 
GS 
S 
» Be 3 
5 


.” one ecese 1,000,000 in transfers on Calcutta .. Atls 4d. 
The amount to be offered next week will be Rs.12,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. SB 4 WITHDRAWALS, £ 
Sat., Bars............ 52,00C/Tues. Egypt ........ 250,000 
DE ctasccoeee 265,000) Fri., S. America ...... 20,000 


Tues., Bars ......+0-- 79,000) Cape Colony.......... 5,000 
Wed., Bars .......... 199,000) 


ee 193,000 | 


UE FEIIES cave vcceces 45,000 | Net influx a 


Total ........2..- 813,000/  Total............ 813,000 
LONDON COURSE OF EXCHANGE. 


















































HE ECONOMIST. 





principal gold exchanges :— 
Francs. FRencn, Marks. 


a ee 
2018 T 


a ene 25f 250, or 1 us 
erman short exchange .. 20m 49ipf bf ew, 
New York chou” Pf, oF 3h 










| December 8 1996 | 


The following are the st 


andards for gold points ot the | 


. German, / 
po — mille for us 20.52—5 per mille tor us on AMERicay, 
ser. 20.43—Par 4.867 — mille for gs 
124—4 p. mille agst us | 20.33—5 p. mille agstus 4.8278 1 


The latest exchanges are :— 


| 

—$ per mille Bgat us i} 
1) 

er mille for 

Lot Us, 

**Cable transfere’’.. ooee- 94.858, or 2° against us 

THE STOCK MARKETs. 

TICKET. | Account 

December 12 and 27 | December 13 and 28 

January 15 and 30 a: 


January 16 and 31 
, Consols, January 4. I 


Tue stock markets were more active and strong at the 
commencement of the week, the im i , 


position stimulating both investment and specul 
but the rumours of further demands upon ou 
which followed immediately upon the easing 
rates, and the renewal of stringency in Wall S 
the revival, and the reaction was accentuated by t} 


provement in the money 
ative buying, | 
r gold reserves, | 

off in money | 
treet, checked 1 
1e rather | 


disappointing nature of the Bank return. Though prices as a| 
rule have been well maintained, the markets finished the 


week in a much less confident tone, the near approach of the 
Settlement, which commences in the Mining markets o 


Monday, also tending to restrict business. There has, however, 


again been a steady flow of investment buying, and Gilt-edged 
stocks and Home Railway issues have kept notably firm in con. 
sequence. Allowing for the deduction of interest, Government | 
and Home Corporation issues were mostly steady, and a 
further sharp advance was recorded in Bank of England 
stock. One or two Colonial issues have improved, though 


were heavy, largely owing to the dull tone prevailing on the. 


movements were not large, but Foreign Government stocks || 





Paris bourse. One of the firmest sections throughout has f 
| 


been the Home Railway market, though the best prices 








| 
were not maintained, and movements. on_ balance | 
were all small. The ‘“‘ Heavies’’ have continued most in| 
favour, some selling being recorded in the more speculative | 
descriptions. The American market was interesting chiefly | 
from the evidence that, with easier money here, and stringency || 
in New York, there has been a tendency to transfer accounts to ] 
this side. Wall Street has again got into money difficulties, and | 
the banks have forced a reduction in commitments, but prices | 








On | Usance, Wulee Mageeates en Change displayed considerable resisting power under the circum: 
| Dec.4. | Dee. 6. stances. Canadian Pacifics have enjoyed a little boom to them- | 
—— — - _———— |———— | selves, but Hudson’s Bays have fluctuated irregularly,and South | 
Dit” ppamgvateiannaeh decoded 3 mouthe 25 ‘3° 2 Bot 28 ase 3 = American and Mexican Railways have been rather neglected. | 
IT sscusainnuniagdaieiones o «625 45 2% 50 | 25 45 25 50 | In the Miscellaneous section, the continued improvement in} 
EER +0000 0000 teteeeeee in ae 22 sf at Brewery stocks, and the Iron and Steel group were the} 
pusiidpneaabenebesead months ad a tanke Gthasien tes 
a BS wages meme: pean oo 20 a3" 20 83 | 20 79 20 83 | principal features, while Copper stocks, Siberian issues, the | 
Hamburg eeeeececceccveecoocecs " = = 22 fe > 2 §$ | Broken Hill group, and Victorian Deep Leads a almost |} 
I hi ile cael ‘ . : : ini : . Kaffirs have con: |} 
lmnti-A. a S 24 41 24 45 (24 42 24 46 monopolised attention in the mining markets — oe 
I Si atiteeed e 25 582 25 633 25 58% 25 63% | tinued in the doldrums, though showing a little more hrm: ) 
St Petersburg .............. see ” rH 24 24% 244 ness than of late. ! 
cin teh titeteemapttens ak th 24g 24h =| 24k (248 . ities. —Consols | 
Genoa, Naples, &c. .........0+ | » (3 65 60 2 65 Home and Colonial Government Securities. oso. | 
ER, vooce tee] site site 42tt 42H =| and other Government issues started the week with a0} 
BOOT wccccccccccsccsescsesese j < | 917s é ° : . ‘ ’ ti 
I nit caidn tha atria : 25 57h 25 62} 25 57h 25 “624 improvement, but this was lost —_ — it = a ~ i 
> leeleatleemneait- i deel acne cae aunaw | the market had been taking a rather too optimistic view ™ |) 
__FOREIGH RATES OF EXCHANGE OF LONDON. _ the monetary position, and the decline which followed the | 
Rates | | Rates disappointing Bank return left them almost unchanged 02 || 
Sweeny of Ex- Usance.| sate of Ex- |Usance, | the week, allowing for the deduction of the January lnteres’. | 
‘| change | change. | | In Home Corporation stocks one or two advances cami 
{ — > . ial iss rere firm on investment) 
Paris .....- Dec. 7, 25°25 Ch’ques|Rio Janeiro.... Dec. 5, 1535d ‘90 dys at recorded, and Colonial sssucs “ic Threes being pat: |) 
Brussels.... — 6 25°32 ,, |BuenosAyres.. — 5, 482d (30aysst| buying, Canadian descriptions and Cape nt id on 
eee o— 6 ao | Short. Be gee ova ay Fe ticularly strong, but in most cases stocks were marked do 0 | 
Em wccces os 4 i sooo] — } . ~ : ‘ngiand || 
' 7 sneaee — ‘ 221 | 3 mos. | ree lpag'og\ yee to the extent of the interest deducted. Bank ot En i 
Hamburg .. — 6 2048 Short. Melbourne .... Oct. 20idis par 6Qdyset | stock recorded a further sharp advance. 
Frankfort .. — 7) 20463 eo Sydney ........ — Widis par ,, iE ae ae = i — 
Vienna .... — 7) 24°084 ” Adelaide ...... — 20gdis par ,, on * Cxosine Prices. --————>._.,, || 
St Petersbrg — 6 94 3 mos, |Calcutta ...... \Dec. 7, 1/405 | | tel’g’ph | o iday mest || 
New York.. — 7} 4792 650dy at)Bombay ...... — 7 14,) \transfer Last) cot, Mon. Tues. Wed. \i'burs. Friday ment | 
Lisbon...... — 6, 52, | Sight. |HongKong.... — 7, 2/26 (|transfer Week. gee 5x! 862 ax| 86h Bx 
Madrid .... — 7, 2748 »  |Shanghai.....| — 7 3/05 | yy Cons. 24% red. 1923 8637 87 4) 86% 74 858 &x = Bl gee ax 865 3x— 3 
Italy.......- — 6 25°214 s = ie | Do a/c Jan, 4.... sit 3? 874 3 te ¢ = i 92° asi 92 4x 9245+ aI 
The discount quotations current in the chief continental | HY = — +4 3) 853 6}, 85g Gt 85 4x = ** m 3. ot Ss ; AM 
cities are as follows :— Guar.23 5 (Trish La) 88¢ 3, 884 9 | 884 9 87t 3x 87% ix) 874 - } 
eg ayee Bank Open | oe stock ....-. 972 8b 973 83 972 8 97 ax! 97 A897 dx T HH 
a. —— = — % | Exchequer 3% Bds., 2 993 3 99 3] 9 3 994 
AMEE scones 99 3 993 39% 3 : si gg 499 3 
Paris ...... 3 May24,’00] 3 Genoa...... 5 Sep. 22,04] 5 | est ag igo G99 49 49 4 et | 
Berlin...... 6 Oct. 10, ‘06; 53 Geneva .... 540ct.22,'06, 5 Do 23% Bas. red. 18 948 «i 
: rs . 8 9748 9748/9798 Bigot, 
Hamburg .. 6 Oct. 10,06, 53 St Petersbrg 74Sep. 25,'06] nom. | oc ee sass SRB | Sed S| oth be a as OT asi 7 te e*.* 
Frankfort .. 6 Oct. 10, '06) 57; Madrid .... 44Sep. 24, '05} 43 | Trans. Gov. 3% Stk 96) 72 97° 4 97 4 97 3.97 3.37 Pasion 49 
Amsterdam . 5 Oct.11, 06) 4; Lisbon . .. 5qgJan. 11,°99] 5 | Bank Stock........ 278 83 279 % aa 4 4 1034 4x/1034 4x 1054 js 2 
Brussels.... 440ct. 25,06} Si Stockholm.. 6 Sept.15,'06] 53 | indie 3% 208. Ost $1034 2 | 935 4 oot 3x. 9233s! 923545 = as 
Vienna .... 44Oct. 3,'06) 43 Christiania.. 540ct. 12, ’06} 54 Do 24% 1926 .... 772 8} 78 9) 78 4) 773 ds = * oa a ad 
Rome ...... 5 Sep. 22,'04] 5 Copenhagen € Oct. 11,'06, 6 Do Rupee 1854-5 64 J = sthiecs 3 a 32102 3x 102 3s 1914248 - ; 
Turin ...... 5 Sep. 22,04) 5 | Met. Cons. 34%. 102 pam S10 3 "92g 3H! 908 34! 922 Q24 ss 
At other centres the latest recorded quotations are:— TT ES aa ETT a ARE inn _ Internationals have 
% | q %, Foreign Government Securities. money rates on the 
New York (call money).. 35 Calcutta, Bank min....... 9 been very dull, the slight hardening ed that quarter. All 
Ditto (endorsed Bills) .. 6 to64 Bombay, Bank min....... 8 Paris bourse resulting in some selling 
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he Russian issues weakened, with the exception of the new 
| Fives, and Spanish Fours and Turkish lost small — 
i Japanese were heavy, owing to the diplomatic friction wit! 
1 the United States, though they recovered a little on Presi- 
| gent Roosevelt's reference to the question in his Message 
|| Congress. South American issues were rather neglected, an 
| Brazilians mostly finished lower on the week. There was 
| not much doing in Argentine descriptions, but prices kept 
| frm, and Chilian stocks hardened. Some investment buying 
was reported in Chinese issues, and resulted in fractional 
sains all round. Peruvian Corporations were also firmer, a 
iittle consolation being found in the report tor the absence of 
any increase in the dividend. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


-—Closing Prices—, Rise _ Prices. 
Last Week. To-day, or Fall. Nov. 27. were 
Argentine 5%, 1886-7 .....++++- 1028 «ww «=28028—iw + COB ee at - 2 é 
Do Resciasio® ....<ccccccece ‘ 93 ee 93 G64. eales = - = 
Do National Cedulas “B”.. 444—i‘“a(“s GAR ce oe ce 0 35° ee a 
Brazilian 4% Bonds, 1889..... e 85: ee 85 oo } a 3 
Do W. of Minas 5% ........ 97 oe 97h Og ee oi we 
Bulgsrian 6%, 1892 ........00 - ddl o Me. cone “ee os - ae S 
Chilian 44%, 1895........seee06 so ‘ 90; .. + } ee = o 
Chinese 7% Silver, 1894 ..... - 104 - tre w+ ood oo 
Do Gold 1896,5% .....cecee Me les 103 «2 + }.. 102 10 
Egyptian 4% Unified Debt .... 102 so SR, - dacs, on one 101 
Do 34% Converted .......... 982 ee T sees Veet Er = 
French S9)....+0ccccvccvecccce 95 ° 95 e606 20 00 ps 
German Imperial 3%, 1891 .... 85 .. 854 «+ eo Give 4 
Greek, TI a vcccccvcesesecces 512... Sl? cocn Bice SB 
Do Monopoly, 4% ...-.-se0 52 ee 52 ee - B&B. B 
Hungarian 4% Gold Rentes .. 964 .. 964 «.. o 0o aes. 
Italian 5% Rentes .....ccccoce 102 - 102 6G 68 00. 06 a on ee 
Japanese 4% Sterling ........ 90 ws 89h ..— 4... 895 88 
Mexican Conv., 1899 .......... 7 les she ow .6u 0 ae 
Peruvian Corp., 6% Debs. .... 1024 .. 103 oo + § oe 1023 .. 1023 
Portuguese (NeW) .....ceccece 71 ee 71 ee ce cc cw BE oe: Cae 
Russian Ser. II., 4% .......+. 78i ok 77 —_ i oo TT op B 
Spanish 4% Sealed ............ Oy ww. | COG oo 934 
Turkish 34%, 1894 .....ccccece 98 +. 98 ase 00 oe ee Se 
Be Gk MI icdceccescsce 933 .. 936 ..— §.. 936 .. 92 
United States 4%, 1877....... 1044 .. 104 je ce ee 00 68 6h + 
Dh SEER vekendsarecinane 132 oe, a sh oe 2s 0h Sm CA 
Uruguay, 34% Bonds .......... 68 oc CB + 2. Be 
Venezuela 3%, Dip. Debt...... 485... 48: B co % 47 


co Beco Gp 
British Railways.—Considerable firmness has been 
shown in this section, and further advances were recorded 
early in the week, but prices reacted from the best points as 
the money position became more unsettled, and move- 
ments on balance are irregular and small. Throughout 
there was a steady flow of small investment orders, apparently 
based on the general trade prosperity, since it was the 
“ Heavies’ and trade lines that chiefly benefited. The move- 
ment was helped by excellent traffics, the Great Western this 
time taking the lead with a gain of £14,700, though the Lanca- 
shire and Yorkshire, North-Eastern, and Great Central all 
did very well. Of the passenger lines, the Brighton and 
South-Western returns were fair, but those of the South- 
Eastern and Chatham and Great Eastern proved dis- 
appointing, and the stocks were depressed in consequence. 
Great Westerns and Brighton “A” marked the biggest 
advances on the week, while North-Eastern Consols rose a 
oint. There was some inquiry for stocks of the Welsh 
ines, Barry Deferred rising 3 and Taff Vale a point, but 
Scotch lines were neglected, and there was little doing in 
the “ Underground” group. 
_ The traffic returns of seventeen principal English and Irish 
lines show an increase of £46,011, equal to 2’9 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £1,874, equal to o'9 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £818,521, or 
2"1 per cent., while on the Scotch lines there is an increase 
of £46,002, equal to 1°2 per cent. The latter are calculated 
from August 1st, while the English and Irish companies 
commence a new half-year from July rst. 
_ The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 30th ult. 
amounted to £26,379 on a total route mileage this year ot 
33) miles. The receipts for the corresponding week last 
year amounted to £26,941, but at that date the route mileage 
worked was 440} miles. The receipts of such of the under- 
| takings as were working in both years show an increase of 
£78 upon the week. The total increase to date is 
| £120,453. 
| Subjoined are the latest closing prices of the more im- 
Portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 
| “ Making-up” 





--Closing Prices~+ Rise Prices. 

B Last Wee To-day. or Fall. Nov. 27. Nov.12. 
arry Deferred Ordinary ...... 104g. 10H tS 
oe WUD vs cs cuateaindyatcogla «- 104 ..— §.. 106 .. 1035 

Gone Deketbel «0. .:00s0ccceere S20 ww | SE te Oe SOR. SR 

One London Ordinary .... 84 ee te te te ee ++ 834 
ty and South London ...... 42 ee 42 sees te ee 42 2. 42 

Great Central Preferred __... 363 —Ci«( CW SoH ke ts ee +e 
Do Deferred ....,........... ae. eee ie! * ied 

area I a ie aa 824 .. 823 .. — +» 82 .. 803 

oe Northern Deferred ...... mee ogee oo = i +» M.. 42 

= OO ee as 125 .. 130 eo 1 .. 1286... 196 
ull and Barnsley ............ a. a oe or 

Neashire and Yorkshire .... 1028 .. 103 oo + gg oc W .. Wi 
ndoa, Brighton, &c.,“A” ., 1195 ws «= 20h iw + OC 08S. 15S 
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London, Chatham, and Dover.. i aa 14} 
Do Arbitration Preference .. 91 oie 90 
London and North-Western .. 152 .. 152 
London and South-Western .. 149% .. 14 
, gS era ee ast os 2-90) a a 
Metropolitan Consolidated .... Sot ee 6 cess cece Babee ony 
Metropolitan District ........ 20 ee a ee Oe 
Midland Preferred ............ 68 .. 648 w«— 2B: -—. 6 
Be RII ono csecceicuxe 663. oe ee aig 1. 41a 
North British Ordinary........ 41 ee 41 oo ce ag ee TE am 
Do 3% Preferred ...........6 . —_— _ woo — Bee 1408 * a37 
North-Eastern—Consols ...... SS a os 3 of . 98 
North Staffordshire .......... 9S oe 99 ia 70m ~ 7 = -- 46 
South-Eastern “A” ........ ee 47 ee Gow £4 & in 
American Railways.—<s a result of the easing-o 





money rates here and the renewal of stringency In New Y —_ 
a portion of the American bull account has been care 
to this side, and in consequence there has been more activity 
in this than in any other section of the Stock Exchan ae 
the past week. The money difficulty in New York, where = 
loan rates have run up to 30 per cent., has, of course, been the 
dominant tactor, but though a good deal of forced liquidation 
was reported, the decline in prices was not so great as might 
have been expected, and did little more than neutralise the 
advances scored early in the week before the stringency began. 
President Roosevelt’s Message to Congress had but little 
effect, but so far as it went its influence was favourable, relief 
being felt in some quarters at the moderation of the language 
used with regard to Trusts and railroad _combinations. 
Vanderbilt issues were especially strong, owing to the in- 
crease in the New York Central dividend, which places that 
stock on a 6 per cent. basis. Chesapeake and Ohio and 
Eries also advanced, and Steel Trusts were strongly sup- 
ported. The new issues by the Atchison, Topeka, and Santa 
Fé and the Norfolk and Western had a rather depressing In- 
fluence, and Missouri, Kansas, and Texas reacted after their 
recent advance. Great Northern Preference was quoted 
“ex rights” to the new ore-lands shares, the deduction repre- 
senting about 8o points. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 


“ Making-up ” 
7—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Nov. 27. Nov. 12. 
RAEN GOK 6 cc ccsiciccccces We 5c BAR ce ce os oe SR ce Oe 
Do Proferrell ....ccsccoves - 10h .. 105% .. + } -. 1054 .. 104 
Baltimore and Ohio ..... eelenn : oo ae «= -. 1228 .. 1 
Do Preferred..............-- 94 .. 8 .. 4 .. 
Chicago, Mil.,&St. Paul,C Stk. 188 .. 187) ..— ; 186§ .. 175 
Denver & Rio Grande Ord. Shs, 44§ .. 444 ..— 42 .. W 
Do Preferred Shares ........ 89 ee 83 re ee 
Erie Railroad Com. Stock .... 46 1. 46 se ee «swe 45h -- 438 
De RS bidwderecccccsce . eon 78 oo — §.- % .. The 
ee OE barecécdduees eco 70 ee 70 daiem :a:ek eee 
Tllinois Central Shares ........ 1810 gw =i So ee 10H... 178 
Louisville & Nashville,C Stock 150 .. i49 ..— }.. 149)... 1454 
New York Central Shares .... 136 - 138 .. + 2 .. 153.. 131 
N.Y., Ontario, and W.Reg. Shs, 49§ .. 49% ‘ ov oe Sree Se 
Norfolk and Western Common 97 .. 97% .. + § .. S62 .. 95% 
Do Adj’t Pref. .......ccseeee — ww © « - & . S 
Northern Pacific .............: 230 ~ 226 ..— 4 .. 225 .. 226 
Pennsylvania R.R. $50 Shares 703 .. 703 .. — } ie ae ee ee 
Reading .... ... veesaes seniene 7” 6s Te « + « H.. TH 
Southern Ordinary ............ eae ees Oe es 
Do Non-cum. Pref........... 98 a 97 c= Oce B uc DB 
Southern Pacific .............- 974 © SR wom Fee F oe ast 
Union Pacific Shares.......... 192g .. 1903 .. -— 18... 192 .. 18 
Wabash Pref. Stock .......... 44h .w 644 ee Ae 
Do 6% General Mort. Certs. 82 a a anes o we os & 


Colonial and Poreign Railways. — Interest in this 
section has centred in Canadian Pacifics, which were almost 
unaffected by the weakness of the American market. Strong 
buying was reported from New York and Montreal, as well 
as on local account, and the shares have risen steadily, 
finishing with a gain of nearly 5 points on the week. Grand 
Trunks were also firm, though the traffic increase 
of {£12,600 was below market expectations. There has 
been less business in South American railways, and move- 
ments were irregular. Among Argentine . descriptions 
the principal feature was a further sharp advance in East 
Argentines, on the talk of amalgamation with the North- 
Eastern. Cordoba Central Preference and Buenos Ayres and 
Pacific advanced, but Rosarios weakened. Mexican Railways 
showed a reactionary tendency, the First Preference falling 
1} points, and Interoceanics were barely steady, in spite of a 
remarkably good traffic return. Among Cuban descriptions, 
United Railways of the Havana lost part of their recent 
advance, but Cuban Central and Western of Havana kept 
steady. Manila Railway issues have not moved much, as a 
result of the publication of the terms of the reorganisation 
plan, but the 6 per cent. Debentures hardened a little. 

The following shows the net movement on the week in 
some of the principal issues :— 

“ Making-up” 


Prices. 
or Fall. Nov. 27. Nov. 1. 


-—Closing Prices—, Rise 
Last Week. To-day. 


| Buenos Ayres and Rosario Ord. yast oe kis oo — 16..019..13 
Buenos Ayres Great Southern 125 oo See %e os 66 Sane ks Bae 
| Canadian Pacific, Shares...... 1883 .. 193 ot? |. TH «a IB 
Grand Trunk of Canada Ord... 29 oe 28 co de.e 205 .. Bh 
Do First Preference ........ ae le CO we co os Se es BS 
Do Second Preference ...... SERB ce | (ERED. ce ce ce oe SE tO 
Do Third Preference........ . = 685 ..— }3.. 682.. 67 
Great Indian PeninsuliaB .... 214 .. @lg .... .. 2. 2ldh.. ait 
Mexican Railway, Ordinary .. 45 eo 4 com Bee See BS 
Do First Preference ....... - 140 ce B3§- . — BL. WH 
Do Second Preference ..... a sf oe 85, so Dee “TE de 
SE cacctscvicstdentievons ‘ . ae 1 com §.-- WR.. We 
INN contskenenesddneen — wee eo ce oe oe 24 .. 2074 
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been the continued recovery in Brewery issues, investors 


having apparently come to the conclusion that the decline in | 


these securities has been overdone, especially in view of the 
recent improvement in trade reported by many of the provin- 
cial concerns. In several cases rises of from 4 to 6 points have 
been marked’ in Debenture issues, while the Ordinary 


and Preference shares of Allsopp’s, City of London, 
Hoare and Co., Meux’s, Watney, Combe, Reid, and 
Whitbread have moved up substantially. The Iron, 
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Miscellaneous.—The principal feature in this section has 
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Closing Prices. Rise | 
Last To- or “1osing Prices, Ri 
Associated Gold a ~ enggen on 't- o 
| Asscciated N.Blocks 1: ., i aia cee Gold Corp 7 hh rea. 
Gid Horseshoe Est, 54 .. 5i o Laie View Gann: 1255. 1g F 
Great Bouider Prop, 14 .,  1,4..— + Lond.& W.A ate ax.. J 
Great Boulder Per, 45.. jose why | Oroya Brownhil, sates Bh. we 2 
Great Fingall Cons, 2}).. 2} ..— 3; SonsolGwae re ee 
i ewe i ; lj ey 


Steel, and Coal group has also continued in favour, the | 
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2 : 7 ar» i Last To- or ( Osing Prices, Ris: 
most notable movement being a further sharp rise in United | Week, day, Fall. Wet To or 
. ° : . > , 25 ee ar 
Collieries Debentures, while Guest, Keen, and Nettlefold, and | eens: 30 j —h ae ap ee Amalgd,2 |. y)", Pall 
Moss Bay Hematite, and Thornycroft were well supported. | British Gold Coart §.. 0 i° 1)" Wassau POO BO BS 
Cycle and Motor descriptions have not been so active as of | FamtiConsolid. 10/ 3].. j3..—-g 0000 OU Bom 
late, and the tendency was irregular, Daimlers, Darracqs, | Sourm Araican, 
Argylls, and Humbers weakening a little ; but Textiles con- Cisne PeneeIes = 
tinued firm, and J. and P. Coats, Fine Cotton Spinners,| = Trawsvaar. Last To- or Closing Prices, Rice | 
~ . . * . y : | G MINES Ww k a Last To. or 
English Sewing Cotton, and Woolcombers all showed improve: | ee Ae a Fall. > Week. day. Fal 
ments. Hudson’s Bays have fluctuated irregularly, any | apex ...00202252 del. San. LL bangles BEES (Com) con 
upward movement being met by further realising, and Land | Aurore West United ws-+  gy-.— tu | Knieht 6 Goniral ... i: 
shares generally were weaker. Argentine Southern Land | eee —_—— a mess eee Deep... c.. 
é ° eee eeenare ** ee ee os 2 ) { 
reacted, the favourable report having been fully discounted, | Buffelsdoorn Estate ;i.. yi:.. .. |New Steyn Estas 1: 1a h 
and Scottish Australian Investments were heavy. There was om Suburban Sih 1% — ts igo Deep hainans : Se 22 
some inquiry for Tea Planting companies’ shares, and Anglo- Consola. Main Reet }.. }.. °: oes 24 2a ~} | 
Ceylon and General Estates had a good rise. Among | ee Eeeeeversee 14 - 7... .. Rand Mines Deep.. | 7°’ SF 
ipti ’ IN. eeeeee oo 088. — ; f te. il 
Telegraph descriptions Anglo “ A” hardened, but there was | Sarhan Reclepoort 2 Se fs — ee a a 
little doing elsewhere. London and River Plate Bank shares | Bast Rand Prop. .. st -» 33j..+ gy Robinson Central.. 54°... 5.) | 
further advanced on the appearance of the report, and | ose 7s po Deep iNew). 44. 4 —j | 
Anglo-Californian and Union Bank of Australia were also | Geldenhuis Estate 3] °. 3)...— % Rose Deep .....- ott: ait: 
strong. | anes Main Re. 7: i a aa JackEast if.. 4. 
MISCELLANEOUS encairn ain e Gee ao 0 OBB wocc. Hee le. ° a 
- | Glynn’s Lydenburg 1; .. 1} .. .. SouthGeldenhuis.. 3... 7. 
ees eee Rise Gas Sy Rive | eee om 1k . ig ++ ++ | South Rose Deep... 4... 3,, 
t o- ur as O- on eriot (NewW)....-. 3S. - «+ | Village Deep ..... o Ww... .. 
Week, day. Fall, Week. day. Fall, | Jubilee .......+++-+ 2h .. 2h... .. Witwatersrand.... 3 .. 3 |. 
Allsopp Ord. ...... 15 ..17 ..+2 \(Hudson’s Bay......1154 ..1164 ..+1 Jumpers .....--+++ 1g... dh..+ oy . 
Anglo-American Tel 674 .. 674 .. .. Lon,&County Bank 92; ,. 93 ..+ 4 | Kleinfontein (New) 1);.. 1j).. .. LanpD, Diamonp, &o, 
Armstrongs........ 3¢y.. 3¢,..— »'; Lon. & West. Bank 54 .. 54 .. .. OMS ccccvseceee 3S .. SB. + een hE ” i 
British Hiec.Tractn. 43... 44 ..— 4 Lon.Gen!., Omnibus 894 .. 894... .. Te ee ee ‘ons - one — ne Ais. — | 
Brit.Invt.Trust Def.182 ..182 .. .. Lyons (J. & Co.) ... Syyx.. 53x..— yf | Lancaster West.... 2... gi... De 0 Se ae + Bh. 8 
Brunner,Mond&Co 54 .. -- «- Metpn.Elec.Supply 8 .. 8 .. .. Langlaagte Estate... 24 .. 24). .— a D 2 ae eb. ~ ee 
Coats (J.and P.) .. 6;:.. 6y%..+ } P. and O. Deferred..2274 ..2284 ..+ 1 Langlaagte BlockB g.. 3... .. D Pref OF ccove Shige ale — |) 
Cunard Steamship... 154 .. 153... .. Vick’rs S'ns& M’xm 2j5.. 2yh.-  -- Luipaard’s Viei.... — ; a4 .+ 4 O PTL. «2.4.00 bis 12 
Eng. Sewing Cotton 12!.. 123..+ ¢ Spiersand Pond .. 2 .. 2 .. .. May Consolidated... 24 .. 24... .. = 6% _— . ae MS 4.44 |} 
Gas Light, &c...... 984 .. 984 .. US. Steel Corpn... 482 .. 498 ..+ 2 | MeyerandCharltor 44... 45... .. z . 4% Exp.Deb. 98 .. 8 7 
Guinness Ord....... §50 ..650 .. Do Pref. .......-1073 ..108 ..+ } Modderfontein .... 4}4.. 49 ..+ t| Goose (aya men i - i ~ 
Harrod’s Stores.... 44... 4% .. we’, Extension .. A ; a a meme 62 So...» +s ®- =| 
Mines.—Business in this section has been confined | Stn’ Randfonvein 1, * q'c' 1 |dagersfontein (Def.) 9; .. 9 ..-} | 
: . wae . P Kandfontein 1." 1d JohnnsbrgCons.In, }4 .. ld..— 9 
almost entirely to the recent speculative favourites, copper ee ieee iis.- Iis-- DO Bstate vevese ihe Types | 
stocks, the Broken Hill group, Siberians, and Victorian | Princess Hstate.... i. qy.. .. Mocsmbique poeee ste Be ol 
a . . i ‘ndiem a7 17 . _ serece jo: A. 7] 
Deep Leads almost monopolising attention. Diamond ete ose” Hy é at Qoeans Consolidted io ae 
° ae 2 : ‘hi ee i ransvaa 
descriptions have gone out of favour, and mostly finished | Robinson DeVilliers 7% .. 78... eo ee eT 
lower on the week, and Kaffirs, though showing a rather | Roodepoo United 1g °) lg -'— 4 $A. Gold runs «Os. “tie. 
firmer tendency, have been very inactive, Rhodesians also Beane seeeeevoes .°: oa 1s qeanoven} Conseil 2fs.. 2h + h 
- - : . a i eee eee eneee “* 34° i bs . \ ev Ta z | 
being neglected. Among Westralians, Kalgurlis reacted GkamerdJack Prop, :: 1 {3 | @ransveal G'ldfield 1d. lik. .. | 
after the publication of the report, and Oroyas further de- ee Eg aso | 
clined, but there was littke movement elsewhere. Copper | Van Ryn .......... 2ti.. 2i ..— ts Ruopesia 
stocks were strong throughout the week, being helped by teas Reel $ “ a 1 Bechuanaland .... fi-. fe «| 
the further advance in the price of the metal, and Anacondas, | West Rund.......- 4.2. 4.2. .. bp pee — 
Cape Coppers, and Great Cobars marked good advances. —— cove 2ry.. 2h ..— dy Calecgo-Geike .... os. O— 
Arizonas relapsed on the news of the blizzard at the mine, ee, Meneenes Give Bae oe Globe & Phoenix .. Lib. Ute 4 
resulting in the destruction of the smelter, with an estimated Derr Levens. [ee ae et vee ie it 
loss of $50,000. Of the Australian copper stocks Chillagoes | Angelo Deep ...... nf nt —- wn | Matabele Reels... ie-- Fmt 
rere bad Mc Ti racte The Broke i nDeep........ 11j .. Me .. .. |BhodesiaCopper.. {a-- {- 
were bid up, but Mount Elliotts reacted. The Broken Hill mre ag soos "3 | De Bupha Devt. %.. 26-4 
group have been actively dealt in, but movements were rather | Durban Roodepoort fi: f8-. .. | Rice Hamilton .... 2. ap" 9) 
irregular, the relapse in the price of silver causing some | Ferreira Deep .... 43 43 . | Setehwe Geld...... ft: B : 
selling, though lead and spelter have kept firm. Sulphide | Slee Deep aanpve as. 3: | Sitteoghby i-_. 2. 4 
Corporations declined on the passing of the dividend on the | Jumpers Deep ... 14... 1¢. 'ZambesiaRxploring 1yy.. 1s)--- 
Ordinary shares, and Zine Corporations and Broken Hill 
South and Block 14 weakened, but Broken Hill Proprietary ee 
were firm. Siberian issues continued active and strong, and DIVIDEND ANNOUNCEMENTS. 
further advances were recorded in spite of some profit-| — |} 
taking, Siberian Proprietary and Troitzk Goldfields showing | [Dividend % per o& . | Cortes |} 
the biggest rises. Victorian Deep Leads have steadily re- Annum. 52% ponains | 
covered from their relapse last week, another favourable Company. Period. | To mee) Se ee 
cable having been received from the Loddon Valley Com- | lmnterm Final. QS | Year. 
pany, and on balance ail the shares were substantially | ‘enarasentainnniaieanest : ——— —__—— — 
* she Pa icans were ie . > 6 nee ; sink A ican, English, anc | 
higher. _ West Africans were quit t, the only noticeable move. | oO sling Hall year| aan 6 4 | 4 
ment being a small gain in Ashanti Goldfields on the report, | Assam Railways and 
and among American mines the principal feature was a spurt Treding ee a wt 6 
in San Francisco del Oro, on a reported rich strike in the | Aux Classes Laborieuses Half yea ee 8 10 
property. The appearance of the report of the Champion | Bartholomay Brewing lee 4h 5 
Reef was followed by a moderate rise in the shares. but other ete a ee ene 7 
Indian mines were dull. antl Gm, .-s..00 0c: Half year| \2s 6dp.s. #4 
The following are the prices and variations of the more | Seat Halt you] ~_ a ’ 
active shares :— | Empire of India ané nil 
5 Ceylon Tea Co. ....|Half year) .. | Ss ps = ; 
CopPER AND MISCELLANEOUS. | Jokai (Assam) TeaCo... :alf yeat) .. 5 * | 40s p.se 
Closing Prices, Rise Closing Prices Rise | Marine Insurance Co, ..Half yeai «+ {105 p.s ** 
Last To- or Last To- or | Mill's Day Dawn United : as 
week, day. Fall Week. day. Fall. Gold Mines Co. ... oe ° i 7 p - th 
Anaconda. ....-.. 14,.. 148 ..+ yy Nundydroog ...... lax... 1ykx..— ¢y | Mint (Birmingham) ....| Half year! Sept. 30 Th | . 
Broken Hill Prop.. 54ix.. 5ax..— 4 Ooregum .......... da.. $4... «.. | New York Central an | 5 
Cape Copper ...... SR .. 92 ..+ B Pe Bec cosctun Sey GEE Kaen 2 Hudson's River Co. Quarter | ee 6 ee 
Champion Reef.... .. $¢.-+ & |RioTinto ....... 78} .. 78} + 4 Royal Brewery, Brent } eal 5 
Mason t Barry(£1) 3k... 3% ..+ & Tharsis..........., 88... 9 + | $OWE.... 2. eee sevses Half yea} Des. 31) 8 | oe °° Os peSe 
Mount Lyell (£3 .. 2h... 243..— shy) Waihi ..........., 842.. 8? - gy | Royal Insurance Co. Half yea} * j208 PS} ve 
Mcunt Morgan .... 3¢4.. 3f4.. .. | WaihiGrand Jnctn 2)5.. 24 ~ gy | United States Brewer) | 8 
{ Mysore (10s) ...... 5Spg.. St4..— § | a OE. hasctwces Half yem| Sept. 30 | 8s p.s.| oe * 
rn een - 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. — 


THE ECON OMIST. 2021 





“Appropriation. 











Amount Dividend. Corresponding 








pea from | Wes | Aveh ———— [Carried te) i Period Last Year. 
| air ‘ able for Absorb-| Reserve, | Balance — 
t Company. | Ending Last Profit. “pictri- aon o Deprecia- Forward! woe | Divi- 
Account. bution. per (Incl’é’g) tion, &c. b ome | adele 

| Annum. Prf.Div.)| 
. oe ‘i £ £ £ £ % 
| rz 36 : Aa is 205,47 42} 336,711; 10 
| ge | ) ! 1) 10 | 295,890) 205,479 32,842} 336,711) 
| ie cE 5c cckacbnneanws Oct. 31 164,764, 369,447 534,21 | _— eS o 
| pa : ed iver Plate Bank Sept. 30 | 44,324) 290,619 334,943 20 180,000 110,00¢ 943 
} mts °° o 4} 70) 40 
er eee Oct. 31 6,349 256.615 262,964) 40 | 227,500 28, 00€ pylons) 255,770 ‘ 
ah Contiaeadil Gold Syndivate.. June a ite aOere tenes a eis : 2 ee sore E 
i erty ’ srew ” pene eeeees coes S & . tS ; ri ' 7 | 26700 
| een cad eeuen eee Sept. 30 3,084) 25,579, 28.663) ” gen aaa ao 9439, 9 
| Carter's Knottingley Brewery ...... Sept. 30 2118 8.718 10,836 -8,40¢ 1,000, 1436 9.439) 9 
|| Chicago Breweries peheteeenen Nov. 30 16,122| 25,352 41,474 53 anon oom) a eS 
SRM loess cacssspcne Sept, 30 1,490/ 12,999, 14,484 7,92) G0, agg 
iS teiep Wie ML... coc ee, June 30 171} 673} aaa ae = Seal et ie 
| Farnham United Breweries ........ Sept. 30 6,159) 17,312 a . el din a Lp 0 
i] Isle of Thanet Electric Tramways (1) oo. ae ‘ Ae wu 15.601] 2 wae . eam sae ; 
} : san Os ah ee ad ae a at ( ct. 4 ; ¥ U 5 ° 023 4564 . 
i} Idrisand Co.... J 5,360 — ; ee Bs ; 
te: RA Ss Seo e akc ea eens Seps. 30 550) 5 823 3 4 yf 
} om alates is a ee June 30 3,865, 73,581 77,4461 54 | 60 Soc, 15,00¢ 1,946 98,765 b 
ae Sept. 30 382] 2.222 2,604 6. 8 2 ps0 Base 
1 New Tamarugal Nitrate (3) ........ July 3$l a 28,944 28,9 4) g aoe cai = roe 5 
| Dal Tvre ee cg ee Sept. 30 614) 4.848 5,462 5 000 : ~ om A. a 
SO Masweik .. ...scccccccs, Sept 30 | 15,776, 63,481 85,257] 10 54.042 500) 16,215 66,198 . 
i| Sh te Stockport Brewery “eusas sept. 29 1.29) | 6,497 7,788) + 6,30 o oo! 21 ‘ola 36 483 ‘ 
| c | ta Fe I BOG) i vinsineescus June 30 8647; 48,183 56,830 64 39.812 6,004 | 1. ot sees aS 
StI ais Breweries.......0.ceeceee Sept. 30 9,426, 104,694 114,120) *114 105 5C0 a agen pape 2 
Stretton’s Derby Brewery........- _-; Sept. 30 8,959 ee ane 10 | 22,600 aoa po aa am 

Transvaal Estates & li — a ra i nee “* ra : | = — : 


* Peelereuce aiviuend only. 


t Appiled bo redelnpbtion ol debentures. 


(1) The directors attribute the unfavourable results to the poor quality of the raw material worked and the increased cost of labour. 


} 

| 

| » . 

| Victoria Pier, &e., Southport 
| 


ni it j y stantial i | take place. 
Until the new grounds at Blanca Union are opened up it is not expec.ed that any substantial improvement can take pla 


8s each. 
and subsequently consolidated into shares of /1 each. 
the New Year. 


{70,000 7 per cent. debentures was made during the year. 
} 
| 
| add to the company’s holdings of Rand dividend-paying stocks. 


entirely paid for. 








| 
| < y 
° 
| Protices and Reports 
RAILWAY COMPANIES. 

ARGENTINE TRANSANDINE.—The report for the year to 
June 30th last states that the gross receipts from the working of 
the railway have amounted to £30,609, as against £31,039 fcr the 
previous year, showing a decrease of £429, or about 1°39 per cent. 
The proportion ot the receipts payable to this company under the 
working agreement with the Argentine Great Western Railway 
Company was £3,723. On March 8th last a definitive contract 
was entered into with the Transandine Construction Company, 
Limited, for the completion of the final section of this company's 
railway up to the Chilian frontier, and fair progress has been made. 
The balance of revenue account has been transferred to completion 
of works reserve account, which latter will be charged, for five 
years, with interest on the ‘‘B” debenture stock in so far as the 
rdinary 


revenue of the company may be insufficient to provide 
the same 


_ BOMBAY, BARODA, AND CENTRAL INDIA.— The report for the 
halt-year to June 3oth last states that the gross earnings were 
iS 6,107, and expenditure Rs.1,16,21,584. The gross 
igs are about Rs.56,000 over the forecast made in June last, 
while the working expenses are about Rs.4,92,000 in excess, the 
het earnings therefore showing a falling-off of about Rs.4,36,000 in 


Rs 2,04 
earnin 


Comparison with the estimate. The net earnings for the June 
half-year to be carried forward towards the yearly total, in which 
the « 


mpany will share profits when in excess of the sum of 


Rs.200,00,000, are. Rs 147,84.533, supplemented by Rs.6,826, the 
ent share of the net earnings of the Palanpur-Deesa 
} AalnWway 


va The earnings of the second half of any year are in- 
| Yariably less than those of the first half, and after providing for the 
} additional charges under the new contract, the net earnings of the 
sécond half of the year May not be up to the average of the past 
i years. The assets and liabilities of the company as at 
ecember 31, 1905, have not yet been determined between the 
ety and the Secretary of State. According to the best 
say e that can at present be made, the net assets available for 
+ a bution to the proprietors of the old stock will amount to 
£20,C00, which would yield a dividend of about 5S per cent. 


2) T alanc ; 7 u forwart ; writte roperty account. 
2) The balance of £12,972 brought forward was written off property  ordigar, we 0 
: For the purpose ot giving effect to the proposed unification of share capital these shares will be divided into shares - 4s — 
It is expecied that the New Maquina at La Palma will be in tu.l work early in 





| 





rr 


OO — 


An issue of 


The crdinarv shares have been written down to 


(3) The above dividend leaves arrears cf 7s per share on the preference shares still to be paid off. a pls 
(4) The directors regret the necessity of writing off so large a sum as £42,130 On account ot depreciation o eee -- wether 
been possible to effect realisations at a profit, and it was thought better to take advantage of the oppostaaity afforded by e 


It has not 


(5) The debenture debt is now extinguished, and the new grounds recently purchased from the Chilian Government have been 


(6) During the vear the estancia of ‘‘ La Barrancosa,"’ consisting of over 26,000 acres, was purchased to serve asa es camp 
for 10,000 head of cattle. The total cost, with additions to date, amounted to £123,974, but further improvements will be neede ; 

(7) The balance of the authorised share capital, consisting of 20,000 shares of £25 each, are to be issued, and allotted at par pro rata 
to existing shareholders, being in the proportion of one new share for every three old shares. 








MADRAS.—The report for the half-year to June 30th last states 
| that the gross revenue of the Madras Railway proper was £691,372, 
against £610,735 in the June half of 1905, showing an increase of 
£80,637, or 13°20 per cent. The expenditure was £350,325, as 
compared with £349,393, being an increase of £932, or ‘27 per cent. 
The net earnings were £341,047, as against £261,342, being an 
increase, of £79,705, or 30.50 per cent. The net revenue, after 
adjustments, was Ks.37,43,257, which at 1s rod per rupee, gives 
£ 343-132, against £264,803, an increase of £78,329, and represents 
a statistical return of £5 14s 7d per cent. per annum on the capital 
| bearing interest, as compared with £4 10s 6d in the corresponding 
| halfof last year. The company’s accounts show surplus profits, 


after meeting all interest charges, of Rs 5.18,543 divisible between 


the Government and the company in equal proportions. But there 
are certain matters in dispute as to correct allocations between 
capital and revenue, and pending their settlement the Government 
has only authorised the distribution of Rs.2,50.000 of the surplus, 
the company’s share being Rs.1,25,000.. This has produced 
£8,148, and deducting home income-tax, leaves £7.74 available. 
It is proposed to pay an interim dividend of 1s 6d per cent., which 
will ausorb £7,693. 


PARAGUAY CENTRAL.—The report for the year ended April 30th 


| States that the total gross receipts amounted to £55,208, against 


£41,955 last year, and the net receipts to £22,569, against £15,227. 
Since July rst there has been an increase of 40 per cent. in the 
tariffs, which wil! cause a good advance in the receipts during the 
current year, and, combined with the decline in the gold premium 
now in progress, will enable all the requirements of the capital to 
be met in the near future. A greater margin has yet to be made up 
in order to put them ona fair basis. The expenditure amounted 
to £32,639, as against £26,727, an increase of £5,912, or 22 per 
cent., due to the higher rate of wages and to the increase in cost of 
sleepers. The net receipts have been employed in the purchase of 
plant and materials for the renewals and upkeep of rolling stock 
and property. The directors report that a definite agreement was 
signed on September 1, 1906, between the Paraguayan executive 
and the company’s representative in Asuncion for the settlement of 
all outstanding questions. This is now being considered by the 
Paraguayan Congress, and, should the measure be satisfactorily 
carried through, a meeting of the debenture stockholders will be 
cenvened to discuss the present position of the company’s affairs, 
and to consider the best means {or its future development. 
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eee 


Miscellaneous.—The principal feature in this section has | 


been the continued recovery in Brewery issues, investors 


having apparently come to the conclusion that the decline in | 


these securities has been overdone, especially in view of the 
recent improvement in trade reported by many of the provin- 
cial concerns. In several cases rises of from 4 to 6 points have 
been marked’ in Debenture issues, while the Ordinary 
and Preference shares of Allsopp’s, City of London, 
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} 
’ 
WEST AUSTRALIAN, Wa 
Closing Prices. Rise —— \ 
Last To- or “A081N& Prices, Ri || 
Associated Gold a —- — Weak’ eof 
7eoe se jee ** \ on , 
| Asscciated N.Blocks - ee cane Gold Corp 7, th _ 
Gld Horseshoe Est, 54... 51 Lake View Cons. se org.. 12. ° 
Great Bouider Prop, 13% .. Lh — Lond.@ WA. a lg i. 
Great Boulder Per, 45. fo++— sty | Oroya Brownhil, Plo. 14... 3 , 
Great Fingall Cons, 2};.. 23 ..— 4 Sons of Gwali yea StS 
4a tee ] 


Hoare and Co., Meux’s, Watney, Combe, Reid, and | 


Whitbread have moved up substantially. The Iron, 
Steel, and Coal group has also continued in favour, the 
most notable movement being a further sharp rise in United 


Collieries Debentures, while Guest, Keen, and Nettlefold, and | 


Moss Bay Hematite, and Thornycroft were well supported. 
Cycle and Motor descriptions have not been so active as of 
late, and the tendency was irregular, Daimlers, Darracqs, 


Argylis, and Humbers weakening a little; but Textiles con- | 


tinued firm, and J. and P. Coats, Fine Cotton Spinners, 
English Sewing Cotton, and Woolcombers all showed improve- 
ments. Hudson’s Bays have fluctuated irregularly, any 


shares generally were weaker. Argentine Southern Land 
reacted, the favourable report having been fully discounted, 
and Scottish Australian Investments were heavy. There was 
some inquiry for Tea Planting companies’ shares, and Anglo- 
Ceylon and General Estates had a good rise. Among 
Telegraph descriptions Anglo *“* A’’ hardened, but there was 
little doing elsewhere. London and River Plate Bank shares 
further advanced on the appearance of the report, and 
Anglo-Californian and Union Bank of Australia were also 
strong. 
MISCELLANEOUS. 


Closing Prices, Rise Closing Prices, Ri: ce 

Last To- vr Last To- 01 
Week, day. Fall, Week. day. Fall 

Allsopp Ord. ...... 15 ..17 ..+2  Hudson’s Bay..... oe -1164 ..4+1 
Anglo-American Tei 674 .. 674... .. Lon.&Oounty Bank 92; ,. 93 ..+ 3 
Armstrongs........ 3¢y.. 3¢4,..— . Lon. & West. Bank 54 :. 54 
British Elec. Tractn. 48. 44 ..— 4 Lon.Gen!, Omnibus A: oo Ow. oe 
Brit.Invt.Trust Def.182 ia uo. ce Lyons (J. & Co.) ... 5yyx.. 53x..— fh 


Brunner,Mond&Co 54 .. 54 .. .. Metpn. Elec. Supply 55 Se wa (3 
Coats (J.and P.) .. 6;).. 6y%..+ } P. and O. Deferred..2274 ..2284 ..+ 1 
Cunard Steamship.. 154 ae -- .. «+. Vick’rs S'ns & M’xm ai. ees “08 
Eng. Sewing Cotton 13).. 123..4+ & Spiers and SS eee a. ‘ 
G =e MO 4.0.1 Qaenn ani 493 ..4+ 2 


WRONG 


— A ew nm OF 


DESIA 
naland .... fy. ja 
§.A. Chartd. 15:.. I, ..-% 
6Mort.Deb.102_ ..102 .. 

-Gaika .... a2) fae ao 


c rT | APOX .....ssececees 3yn.. 3dh-- -- | Jupiter 
upward movement being met by further realising, and Land | 5 i 


Wasr AFRICAN, 
Closing Prices, Rise 


Last To- or : OSINg Prices, Rise 

pean Week, day. Fall. Wee _ or 

ntiakoon...... 4.. ia mh G ek. day. Pali, 

ashanti Goldfields i oe RS oooh Teens Amal gd.2 .. 43 teow 
Britieh Gold Coart gs Dos os | enon Q..2s .. 

FantiConsolid. 10/ \{.. 35 comand a ee ree Mee Bums 


SouTH AFRICAN. 


Closing Prices. Rise Nosin, 
TRANSVAAT Last To- or be a Price Min 
Goup MInks. — day. Fall. , To- or 


W 
ANGClO ...ccccccose 28... FE. Dexp Levers (Con.) eek, day, Pall, 





Aurora West United... 3,..— ds | Knieht sGontral +8 } 

| Bantjes Consolidtd. ~).. .. .. | Knight's Deep s-. ij if? ‘ 
Bonanza ........- “ °: : | Langlaagte Deep .. 2" it. 
Buffelsdoorn Estate gk)... | New Steyn Estawe.. 17, > ‘ 
City and Suburban 3y,.. 3} ..— A; Nigel Deep ........ .. +. 
Comet .........+-. lys.- Ilyy.. .. | Nourse Mines...... . ee 
Consold. Main Reet Dax } -» -- |Rand Mines |... 5). ear el 
Crown Reef.......- 7g .. 72... .. |RandMinesDeep.. 9. 2 °° ™ 
Driefontein........ 1g... td. .— dx | Rand Victoria...... [s* fa... | 
Durban Roodepoort 24... 23 ..— 4 Rand Victoria Hast . ares 
Bast Rand Prop. .. 32 .. 33;j..+ sy Robinson Central.. 5h.) 5k) 
Ferreira .......+-+ 18% .. 184 ..+ 3 Do Deep (New).. 43. 43"; 
Geduld .......e.000 Fe... 2x. fe Roodepoort Central it +h “es 
Geldenhuis Estate 3; .. 3/:..— ¢; Rose Deep ...... ot” ot 
Ginsberg .......+.+ 7: &.. .. | Simmer & Jack East 45. ti ; 
Glencairn Main Rf. }).. i oo Get EE ces nw: A 
Glynn’s Lydenburg 1; .. 13.. .. South Sclicabals.. ae + 
Goch (New).....--- 1h .. 14 .. .. | South Rose Deep.. } ¥ 
Heriot (New) .. 3 4. 3 .. .. | Village Deep ...... W.. WY. 
Jubilee ........ 2... 2h... .. | Witwatersrand .... 3 .. 3... 
Jumpers .....-.-- ib .. 1d..+ & |) 
Kleintontein (New) Tose Lik +) | Laan, Diamonn, fo, | 

night’s ..... eeece s ee ee | 

feusester ...2.-.- ai a Exp. lt... ly..— 4] 
Lancaster West.... 2 .. Go... ns. Gold Fields.. 34 .. 34}..— >, | 
Langlaagte Estate.. 23 .. 2y)..— sh =. 1 54 % Ist wae MOS... 
Langlaa te Block B g. ko . — Rccere aby ++ 2g = 4 |} 
Luipaard’s Viei.... 4. ff + th De ao attnwen a a oe 
May Consolidated.. 24... 24... .. ~ ake Exp Beb, oR” — oth i 
MeverandCharliok 44... dbee «: bWenloration .....0 i #..+ 4 


)&Oo..... 1d .. Ip a 
m’sTrnsvl, oxy... oe. 

rtein (Def.) 92 .. 98 ..—3 | 
*g Cons. In. le oe laa) 


EO covese Apk.. Ath... 
IGWB cccese 45.. Fh. . 
CON .aseee qo.» 1.64 4)) 
Jonsolidted ©. ie, . Yee 
(Transvaal) 

CR scaeses. 12; ll? ..— 
ld Trust .. 2: Qe t 4 


al G'idfield 14... 1h... | 


; Phoenix .. Lib. | 


inda Devt... Liye 
valandAgncy = $4 
le Reef... fo-. $4) 
, up, but Mount Elliotts reacted. e Broke a , in Copper .. 16:+ tp: 
were bid uy | . ae ; eRe SrCNer “sare | Driefontein Deep.. yh... 8 te} Wo sixpl.& Devt, 24. Asi s 
group have been actively dealt in, but movements were rather |! Durban Roodepoort ft: te .. | Rice Hamilton .... 4)... 4) 
irregular, the relapse in the price of silver causing some qemsere Deep ae ‘ 43 ae Belukwe Sald-~.0- fs: ao : 
eldenhuis Veep .. fee oe anganyika Uo “* me. 9% 
selling, though lead and spelter have kept firm. Sulphide Glen Deep es a: eat | Willoughby Cons... Sean ee 


Corporations declined on the <a of the dividend on the 
Ordinary shares, and Zine Corporations and Broken Hill 
South and Block 14 weakened, but Broken Hill Proprietary 
were firm. Siberian issues continued active and strong, and 
further advances were recorded in spite of some ‘profit. 
aking, Siberian Proprie tary and Troitzk Goldfields showing 
the biggest rises. Victorian Deep Leads have steadily re- 

covered from their relapse last week, another favourable 
cable having been received from the Loddon Valley Com- 
pany, and on balance ail the shares were substantially 
higher. West Africans were quiet, the only noticeable move- 
ment being a small gain in Ashanti Goldfields on the report, 
and among American mines the principal feature was a spurt 
in San Francisco del Oro, on a reported rich strike in the 
property. The appearance of the report of the Champion 
Reef was followed by a moderate rise in the shares, but other 
Indian mines were dull 


The following are the prices and variations of the more 
active shares :— 


CoPpPER AND MISCELLANEOUS. 


Closing Prices, Rise Closing Prices Rise 

Last To- or Last To- or 
week, day. Fall Week. day. Fall. 
Anaconds........ aii. - 143 + fx Nundydroog ...... lx... lykx..— ge 
Broken Hill Prop.. 544x 5§x..— s'| Ooregum .......... th-. t4-. -- 
Cape Copper ...... 83 9 ¥ cg ee ao a oe hws 
mg Reef.. oh & Rio Tinto ....... 78} .. 783 ..+ 4 
Mason t Barry (£1) SR ce Be cot & | Dinarals, .cccccccccs Pe eee 
Mount Lyell (£3 2am Bis.o— gy) Wath ...cccccccce 8iz.. 83 — gy 
Mceunt Morgan 342 Sts -- |WaihiGrand Jnctn 2j4.. 24 ..— & 
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Jumpers Deep . .. 1} a oe ' Zambesia Exploring ly... 1.7 





DIVIDEND ANNOUNCEMENTS. 


| |Dividend % per 














i Corres 
Annum. Fae¢ pent. | 
Company. | Period. | To SE my 
| | es Oe - 
Be Intermm Final. AS Year. || 
American, English, and { 
General east... Halt ad Jan.1 | 4 ee 4 
Assam Railways and | 
Trading Co., Pref | : | | 
oa Pan ia at Mcuiee Half year| Dec. 31 | mt! -ee “a ‘ | 
Aux Classes Laborieuses Half yea site 8 | + <a 
Bartholomay Brewing a 3 
Co., Pref. Lcanen| Ae t oe ; 
Calgary and E dmont D 
1 ant SE year| 5% las ap.s. ‘ 
Chicago Breweries ...., Year Nov. 30; .. 5 
Dooars Tea Co. ........ Haif year} ais 5 
Empire of india ana | ail 
Ceylon Tea Co. .... Half year iis 5s P S. 5 
Jokai (Assam) Tea Co.. alf year! = 5 ° os is p-s | 
Marine Insurance Co... Half yeat wd |10s p.s. + .* 
Mill's Day Dawn United os 
Gold Mines Co. ... ee | oe S: “vei 2s p “* m || 
Mint (Birmingham) .... Half year! Sept. 30 | Th | oe 
New York Central anc } } 5 i 
Hudson's River Co. Quarter | ee Ris Se a 
Royal Brewery, Brent | j 8 i 
(ONS tds cue setens Half yeai| Des. 31 8 20s pSe || 
Royal Insurance Co. .. Half year} " |20s p.s 
United States Brewer) f | 
Go, FOO.. <00s0s000- Half yeai| Sept. 30 | 8s p.s. | ee ee 
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COUNTS. ose tie 
Y PROFIT AND LOSS ACCOUNTS. — sctititi 
5 | | | ivi : Corresponding 
— oe (ee Carried to! Period Last Year. 
be oon Net able for P Aheorb- Samees | Balance — 
Company. Ending Last Profit. (pictri- oa eee Deprecia-|Forward| 134 | Divi 
Account. bution. per (Incl’d’g tion, &c. | profit. | dend. 
| Annum. Prf.Div.); | 
—_ senna al eens ee aT. a ar £ £ % 
all : aail| 36 ; 205,479 32,842} 336,711; 10 
— ) | 30 295,89} 205,479 32,842! 711 
ie ne eo ee Oct. 31 | 164,764) 369,447) 534,211 ; ee aan. ae 
1 per . et ieee Plate Bank Sept. 30 | 44,324 290,619 334,943, 20 | 180,000 110,000 44,9 3 | 
i| ondo ‘ | | 7 " | a! a 
a ee Oct. 31 6,349| 256,615 262,964 40 227,500 -25,00C 10,464) 255,770, 4d 
ae ie tinental Gold Syndicate . June 5 Drd 4,7 '¢| 35,779) Dr 18,9 °7) ‘" gis . - 1'871| 10.738 é 
| ane Raeete ea oo Sept. 30 | 911, 10,517 11,428 2.55% ‘ae ee: ee 
Se eteckand PINTO. ¢cs0cn 0; Sept.30 | 3,084 25,579, 28,663) a7 8,293) 1) 3 ee 
seit me Knottingley Brewery sateuks Sept. 30 2,118) 8,718 10,856 onane se'ene anal 21 bam 5 
en MME oc <sidae o; Nov. 30 | 16,122} 25,352 41,474 54 20,90 oo 4574) 21529 5 
| Sm aa S5ac- os chen cn anes Sept, 30 1,490) 12,998 14,485 4 7,92} omy teem lame 
eeeuaeen URGING CPs scsccecccnce June 30 171) 67 ee aa ‘| sac} we ie 
Se han United Breweries IN ee Sept. 30 6,159) 17,312 — = a — Ae bh o 
Isle of Thanet Electric Tramways (1) aa 4 aa antan 15.601 - 13,206) . 2.401 1297 ‘. 
Tdris and C0...ceccevccccecseccccs Oct. , 5,360 y | . ann - 1023 4564 . 
Sil I eS Sept. 30 550, 5823 6,373 j 93/564) 
ee ae eahee cee Jone 30 3865 73.58) 77.446 54 | COSOC +15.00¢ 1,846 98,765, 
ip Peageetls kvavcnss.ch serena: Sept. 30 382] 2.222 2.604 6 8 254/503, 288g 
New Tamarugal Nitrate CID stcacewa Jaly 3l o- | @B,a0 28,944) & 26, ‘ ‘ nial io a r 
Pal er Tyre De ee ree te Sept. 30 614) 48 5,462 5 5,000) wa ~ oe oneal . 
* Phipps and Co. RE ORDA NES Sept 30 15,776| 69,481 85,257} 10 54.042 15 00 ns 6,198 . 
ened . Stockport Brewery ...... Sept. 29 1.29} Pty anne 63 BH - ; ‘ae ‘on aan 2 
Sante Fo Land (6) <sscvesvcceses = June 30 8 647) 8,183 83 os sanann 7 atenl Setee “RS 
Gt Louia Brewetitlesd ch sccdcadcecenes Sept. 30 eae ie ae 10° en al saat Seas a 
Stretton’s Derby Brewery.......... Sept. 30 1939) \ 1,760 | 22, 22130) aaa 14520 _ 
Transvaal Estates & Development (5) Sept. 30 30,636, 12,339! 42,975 sae = eal 130; 
ng Soe ee Southp: a as saat Oct. 29 | 351) 1.832 2.183 3 1.800 a | 383 2,055 3 


en TTT ee 


* Prélereuce uiviuend oly. 


f Appiled bo redelnption ol debentures. 


(1) The directors attribute the unfavourable results to the poor quality of the raw material worked and the ae a 
Until the new grounds at Blanca Union are opened up it is not expec.ed that any substantial improvement can take place. s 


{70,000 7 per cent. debentures was made during the year. 


2) T : 7 u forwart s writte roperty account. 
(2) The balance of £12,972 brought forward was written off property accot bar a. awe 
| seach. For the purpose ot giving effect to the proposed unification of share capital these shares will be divided into shares of 4s — 
sub It is expecied that the New Maquina at La Palma will be in tu.! work early-in 


and subsequently consolidated into shares of £1 each. 
the New Year. 


The crdinaryv shares have been written down to 


(3) The above dividend leaves arrears cf 7s per share on the preference shares still to be paid off. 


(4) The directors regret the necessity of writing off so large a sum as {42,130 on account ot depreciation of investments. 


It has not 


been possible to effect realisations at a profit, and it was thought better to take advantage of the opportunity afforded by the market to 


add to the company’s holdings of Rand dividend-paying stocks. 


(5) The debenture debt is now extinguished, and the new grounds recently purchased from the Chilian Government have been 


entirely paid for. 


(6) During the year the estancia of ‘‘ La Barrancosa,’’ consisting of over 26,000 acres, was purchased to serve asa fattening camp 
for 10,000 head of cattle. The total cost, with additions to date, amounted to £123,974, but further improvements will be needed. 

(7) The balance of the authorised share capital, consisting of 20,000 shares of £25 each, are to be issued, and allotted at par fre rata 
to existing shareholders, being in the proportion of cne new share for every three old shares. 














flotices and Ueports. 


RAILWAY COMPANIES. 


ARGENTINE TRANSANDINE.—The report for the year to 
June 30th last states that the gross receipts from the working of 
the railway have amounted to £30,609, as against £31,039 fcr the 
previous year, showing a decrease of £429, or about 1°39 per cent. 
The proportion ot the receipts payable to this company under the 
Working agreement with the Argentine Great Western Railway 
Company was £3,723. On March 8th last a definitive contract 
was entered into with the Transandine Construction Company, 
Limited, for the completion of the final section of this company's 
railway up to the Chilian frontier, and fair progress has been made. 
The balance of revenue account has been transferred to completion 
of works reserve account, which latter will be charged, for five 
years, with interest on the ‘‘B”’ debenture stock in so far as the 
eee revenue of the company may be insufficient to provide 
ne same. 
BOMBAY, BARODA, AND CENTRAL INDIA.—The report for the 
ul-year to June 30th last states that the gross earnings were 
Ks.2,64,06,167, and expenditure Rs.1,16,21,584. The 
farnings are about Rs.56,000 over the forecast made in June last, 
while the working expenses are about Rs.4,92,000 in excess, the 
net carnings therefore showing a falling-off of about Rs.4,36,000 in 
Comparison with the estimate. The net earnings for the June 
hai-vear to be carried forward towards the yearly total, in which 
the company will share profits when in excess of the sum of 


he 


Rs.200,00,000, are Rs 147,84.583, supplemented by Rs.6,826, the 
a ‘nment share of the net earnings of the Palanpur-Deesa 
Naliway The 


vay. earnings of the second half of any year are in- 
variably less than thuse of the first half, and after providing for the 
“'itional charges under the new contract, the net earnings of the 
“cond half of the year may not be up to the average of the past 
years. The assets and liabilities of the company as at 
ver 31, 1905, have not yet been determined between the 
Sompany and the Secretary of State. According to the best 
ate that Can at present be made, the net assets available for 


_ Gistribution to the proprietors of the cld stock will amount to 
out £20,C00, which would yield a dividend of about 5S per cent. 
eee 


ED 


ee 








MADRAS.—The report for the half-year to June 30th last states 
that the gross revenue of the Madras Railway proper was £691,372, 
against £610,735 in the June half of 1905, showing an increase of 
£80,637, or 13°20 per cent. The expenditure was £350,325, as 
compared with £349,393, being an increase of £932, or °27 per cent. 
The net earnings were £341,047, as against £261,342, being an 
increase, of £79,705, or 30.50 per cent. The net revenue, after 
adjustments, was Ks.37,43,257, which at 1s rod per rupee, gives 
£343-132, against £264,803, an increase of £78,329, and represents 
a statistical return of £5 14s 7d per cent. per annum on the capital : 
bearing interest, as compared with {4 10s 6d in the corresponding 
halt of last year. The company’s accounts show surplus profits, 4 
after meeting all interest charges, of Rs.5.18,543 divisible between’ 
the Government and the company in equal proportions. But there 
are certain matters in dispute as to correct allocations between 
capital and revenue, and pending their settlement the Government 
has only authorised the distribution of Rs.2,50.000 of the surplus, 
the company’s share being Rs.1,25,000. This has produced 
£8,148, and deducting home income-tax, leaves £7.74 available. 
it is proposed to pay an interim dividend of 1s 6d per cent., which 
will absorb £7,693. 


PARAGUAY CENTRAL.—The report for the year ended April 30th 


| States that the total gross receipts amounted to £55,208, against 
gross | 


£41,955 last year, and the net receirts to £22,569, against £15,227. 
Since July 1st there has been an increase of 40 per cent. in the 
tariffs, which will cause a good advance in the receipts during the 
current year, and, combined with the decline in the gold premium 
now in progress, will enable all the requirements of the capital to 
be met in the near future. A greater margin has yet to be made up 
in order to put them ona fair basis. The expenditure amounted 
to £32,639, as against £26,727, an increase of £5,912, Or 22 per 
cent., due to the higher rate of wages and to the increase in cost of 
sleepers. The net receipts have been employed in the purchase of 
plant and materials for the renewals and upkeep of rolling stock 
and property. The directors report that a definite agreement was 
signed on September 1, 1906, between the Paraguayan executive 
and the company’s representative in Asuncion for the settlement of 
all outstanding questions. This is now being considered by the 
Paraguayan Congress, and, should the measure be satisfactorily 
carried through, a meeting of the debenture stockholders will be 
convened to discuss the present position of the company’s affairs, 
and to consider the best means {or its future development. 
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THE ECONOMIST. 


WABASH ~The Railway Share Trust and Agency Company are ' which a final dividend of 148 per share, free of inc 


2022 








prepared to receive the ‘‘B’’ debentures, to be forwarded at the 
owner’s risk to the United States Mortgage and Trust Company in 
New York, under the terms of exchange. The time for receiving 
these debentures has been extended to the 22nd inst 


BANKING COMPANIES. 


IMPERIAL OF PERSIA.—The report for the year ended Septem- 
ber 2oth states that the gross profits, after making provision for 
bad and doubtful debts, emount to f119,471, against £109,547 a 
year ago, to which has to be added {11,024 brought forward, 
making a total of £130,495. After deducting expenses of manage- 
ment and general charges, amounting to £52,189, there remains 
£78,306. From this £4,037, the amount due to the Persian 
Government, has to be deducted, and also income-tax, £3,315, 
leaving £70,953. The interim dividend, at the rate of 3s per share, 
paid June 18, absorbed £15,000, and a final dividend at the rate of 
58 per share, to be paid on December 22, will require £25,000; the 
suin of £20,000 is put to reserve account, and £10,953 carried 


forward. 
INSURANCE COMPANIES. 


NORWICH AND LONDON ACCIDENT.—The report for the year 
ended August 31st shows that the net premiums, after deducting 
re-insurances, amounted to £261,678, as compared with £245,283 
in the preceding year. The claims paid and outstanding, including 
cost of settlement, amounted to £146,869, or 56.14 per cent. of the 
premiums. The directors have, as usual, set aside 40 per cent. of 
the premiums to cover the unexpired risk on existing policies, 
besides which they have added {r0,000 to the general reserve 
fund, making it £120,000, and £5,000 to the investment fluctuation 
reserve, making it {10,000; and, after providing for outstanding 
claims and contingencies, and allocating {1,000 to the clerks’ 
superannuation fund, there remains, with the balance from the year 
preceding, the sum of £41,041. The total assets of the association 
amount to £459,491. An interim dividend of 6s per share was paid 
in June, and the directors now recommend a turther dividend of 
148 per share, tax free. 


MISCELLANEOUS COMPANIES. 


CASSEL CYANIDE.—The report for the year ended Septem- 
ber 30th states that the profit and loss account shows a credit 
balance of £30,085. Deducting the interim dividend of 7% per cent. 
paid in June last, £6,609. there remains £23,476, which the direc- 
tors recommend should be disposed of as follows, viz. :—(1) To 
reserve fund, £3,375; (2) in payment of a further dividend of 124 
per cent., making 20 per cent. for the year, {11,016; (3) in pay- 
ment of a bonus of 5 per cent. (free of income-tax), £4,406; (4) 
carried forward to next year, £4.6°9. 

MILLOM AND ASKAM HEMATITE IRON.—The report for the 
year ending September 30th gives the gross profit as £69,060, 
making. with the sum brought forward from last year, a total of 
£82,398. Of this total, £7,500 is required by debenture interest ; 
£30,000 is written off for depreciation; while £21,000 is to be 
employed in paying off two years’ preference dividend, As 
£10,500 was paid to preference shareholders in July last, they will 
now have received all the dividends due to September 30, 1905. A 
balance of £13,398 is carried forward. The report states that trade 
conditions during the past year have been considerably more 
favourabie. 

NEW YORK BREWERIES —The report for the year ended August 
31st states that the trading profit for the year amounts to £67,503, 
which compares with the profit of £58,614 in 1905. The directors 
recommend that £6,000 be added to reserve account, increasing it 
to £36,000 ; that a dividend of 3§ per cent. be paid on the unified 
stock, and the balance of £2,657 carried forward. 

STATE OF SAN PAULO BONDS.—Messrs J. Henry Schroder and 
Co. publish the numbers of 243 bonds, amounting to £32,900, of the 
issue of {1,000,000 § per cent. bonds (1899), which, in carrying out 
the operation of the sinking fund, have been acquired by purchase 
and cancelled. 


MINING COMPANIES. 


ASHANTI GOLDFIELD.--The returos for the year show—tons 
crushed 43.734, recovery from all sources (including the accumu - 
lated tailings) 30,855 ounces of fine gold, value £131,345. These 
returns compare with 108,924 tons, 41,358 ounces of fine gold, 
value £175,989 in the previous year, being decreases of 65,190 tons 
crushed, 10,503 ounces recovered, and value £44,644. Notwith- 
standing these decreases, the profit and loss account, after pay- 
ment of debenture interest, shows a profit on working of £40,454, 
as compared with £25,561 in the previous year, an increase of 
£14,892. This profit, together with the balance brought forward, 
has been applied in writing off the face value loss on the vendor 
shares formerly held by the corporation in Ashanti Sansu Mine, 
Limited, arising out ot the reconstruction of that companyas Sansu 
Mine, Limited. 

BURBANK’S MAIN LODE (1904).--The report for the year ended 
June 30th shows a profit of £6,617. Atter placing a sum to the 
credit of development account, deducting the London expenses and 
the small debit balance of last year, there remains £4,188, which 
is carried forward. 

CAPE COPPER.—The report for the year ended April 3oth last 
states that the profit and loss account shows a credit balance of 
£533,892, including £190,508 brought from the previous year. 
This has been dealt with as follows: £3,956 has been paid in 
English income-tax, {10,049 in colonial income-tax, £224,250 in 
dividends, {20,000 has been transferred to the landed estates and 
buildings sinking fund, £5,000 to the reserve fund, and £5,009 to 
the Nababeep sinking fund. The above-named payments and 


transfers leave a balance of £265,636 to be carried torward, out of 
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ES 

preference and ordinary shares has been declare) npn? 2% both 
, : ; Ciared The ine 

profit earned during the past year has been oltaincg ve oreased 

standing the reduction in the output from the O' ol; ee 

quent on the falls of ground near the old shaft, Y Mine conse- 


Dotwith 


results shown are mainly attributable to the fact +} a ae ‘ton ih 
from the various mines has been marketed at the « a. eo 
of copper that have ruled during the year. a 
CHAMPION REEF.—The report for the year ended Sen: | 
ber 30th states that the profit for the 12 months ame 
£347,609. Including £1,668 brought forward and { “e ore 7 
trom the Kolar Mines Power Station, a total sum teats . 
shown at credit of profit and loss. The directors rec 2.5 | 
final dividend for the year of 9d per share, and the carryine fares 
of £3,732. The expenditure on capital account amounts ts (-s , oy 
of which £41,119 represents the outlay during the year trop 
Tennant's, New Vertical, Garland’s, and Carmichael’s Shaits: 


£3,090 is the purchase price of the additional leasehold rights me 
tioned in the last annual report, 432,468 is for buildings. machin “ 
plant, and furniture, and £2,083 has been paid on account of th 
Kolar Mines Power Station new shares. The income and uaneai 
ture account shows a decrease, as compared with the pr: dit 
year, in the total working costs, of £16,888, due chiefly to the 
reduction in the quantity of quartz raised and milled, but also toa 
satisfactory saving in the milling and cyaniding costs per ton 
KALGURLI GOLD MINES,—The report for the year en ling |} 
July 31, 1906, gives the profit as £166,914. During the year || 
112,800 tons were treated at an average cost (including mining 
administrative, and general expenses) of 20s 5d per ton, as against 
21s rod per ton for the previous year. £15,147 has been expended 
on plant and machinery, An interim dividend of 7s 6d a share is 
recommended, with a bonus of 5s ashare. During the year 1 905-6 
the dividends paid aggregated £135,000. ; ; 


CRUSHING RETURNS, 
(For last calendar month except where otherwise stated.) 


: 
nachinery, 





ireced: 
preceding 




















| on. Gold Recovered. - 
' Profit, 
MINE ' Sa. Ss | (V) 
» | BE : rh Value, 
| Mill. §6 | Mill. SS Total. 
oF oF 
| Ozs.| Ozs. | Ozs. £ 
ED cciciindcncnesdesedreseus 3,384; 2,722) 1,311 977, 2,708(V) 10,425 
akrokerri (Ashanti) ............ 1,880 1,120; 1,439 100 1,539)V) 6,520 
Ashanti Goldfields.............. 5,182) .. 3,055 525) 3,58¢(V) 15,133 |} 
Associated Northern Blocks....| 3,542 449 .. ee -» ‘(V¥) 15,400 
Associated......... Sctewdeuseake 9,072) 4,002, .. ee | .. |(Vp 19,319 
OE Rr 4,550 4,004 3,612 351, 3,965 a 
Eee 1,150) .. 1,185 (V) £87, .. iV) 4,646 
Brilliant Block (4 weeks) ...... ” ss 246(V) £2,820) .. \(V) 3,70 
Burbank’s Birthday ............ 1,430), _.. ‘a + 1,258 i 
ee re 15,100, 20,192, 9,304 1,937 11,241 a 
CREE 9. o'n v60c0svinsence.o 1,070 1,200 342 76, 418 ‘ 
Cosmopolitan Prop. ...........- 9,470 9,470 1,269 740, 2,009(V) 7,601 
RT FUE ocecccescossecses . 1,470 1,450 691 263! 954(V) 3,991 
Great Fingall Cons. ............ 21,641 23,266 4,941 3,715) 8,656(V) 36,790 
PEE CUED) cocccccccccesese 2,100, 2,050 916 264 1,180 ad 
I Ns. 6s hone besten eGeesk canes 1,100 .. is ie 638(V) 2,717 
Baigerll .......cccccccees ooecces 10,764... oe ee 7,654 \V) 32,997 
Lake View Consols ..........-. 11,419 —.. ‘s i 3,553(P) 1,338 
Lake View South .............. 840 .. on ws 451(P) 800 
Mill’s Day Dawn United ........ 2,015, .. - wa .. (V¥) 6,800 
a hesi din ksieencaee 16,050 13,000 15,358 1,746 17,104. 
Mysore West & Mysore-Wynaad 2,03 2,946 500 13%, 63 
New Ravenswood (month to . 
AEE cnt sriedekecendocansts came 4. | sy 6 ee (WV) S17 
No. 2 South Great Eastern...... 5,210 .. | 1,676 752, 2,428). 
IO 6 o've dines xedusenseee 7,100 7,020 5,65£ 661, 6,316 v 
Ns Sik cas ckacns sdnvcinee 10,243 8,107 4,725 906; 5,629 . 
DDT Siuntidcatccsunenvadmacwks 485 .. ee ee “300 (V) 2014 
Rand Weeks) 2: ccsccccceces. 5,25... +. * vi fe 
——- 12'952 7,338 2,967 "1,398 4,361) 18498 
etits TN © oo .c voce cccces: 8,500 .. oi a 2,942 (RP) 3,137 |; 
Tasmania Gold .............0+% | 4,672 2,435 1,748 592, 2,340. 
SD ctieissttabiin teks sambantiia 2,950 2,100 ‘556 239 805(V) 5,408 
NT thie aheh maiden autiniitts 4,100 3,150 1,445 417 1,862(V) 7,370 


Westralia and East Extension..| 3,597, 3,396 1,205 207 1,412 











Westralia Mount Morgans...... 5,180’ 5,160 1,075 1,257 2,332) 7,724 
e Pa 
Ghe Commercial Cimes. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


From an agricultural point of view many localities have res" 
fited by the week’s change of temperature, colder weather an 


drier winds once more enabling farmers to persevere 0% = 
land with less handrance, while a brief spell ot frost would be 
welcome in order to pulverize the ground. Winter wheat-sowing 1 
in Southern districts is now for the most part completed. Eng: {| 
lish wheat, at present cheap offers, meets with less indifierence 
among town and country millers, at asking prices, — } 
limited supply which comes out manifests evidences 0 a } 
satisfactory signs to sellers, though purchases be ome muc 
curtailed this side of a fast dying year. Quotations are s''""~" 
and unaltered since last Monday, white, delivered up, am 
at 298 6d to 31s, and reds, 28s 6d to 30s per QI; _ ’ a 
country districts average reds are saleable at 295 to ane : 
according to locality. Imported descriptions continue péenie”” 
Ee 
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equirements, but there is a growing confidence in perspec- 
| tive on the part of holders, and no lowering of any importance 
| occurred since Monday. No. 1 Northern Manitoba, 31s 6d, ex 
\| ship, sellers; 328, ex quay. No, 2, in former position, 30s gd. 
|| Hard Manitoba, No. 1, ex store, 32s 6d. Australian, 31 to 32s, 
| , 496 lbs. New Zealand, short, 28s to 298s; and long 
|| berry, 298 to 30s. Both still succumb to English, which fills 
| millers’ is. South Russian and Danubian shipments are 
| 


nes 
mullers neceus. 


sustained, but no real pressure arises, condition being still poor. 
(| On sample, 28s to 32s 6d, ex grat.ary. Indian remains nominal, 
|| tha market being temporarily bare. Choice white Karachi, 
when obtainable, is worth 30s 3d, landed; and red, 29s 3d. 

| plate neglected at 30s. 30s 6d, ex ship, and none ex store. No 
signs of the faintest improvement characterised the tone of 

four this week, the market remaining stagnant. American 
atents are fairly well considered, bakers’ grades being less well 
entertained, while the tendency of latter inclines weak. Min- 
lis first patents, 24s to 24s 6d, landed. Star stationary, in 

nce of supply and offers. Kansas long patents, ex store, 
228 to 228 Od, ex store, and short to 23s 6d. Of bakers’ grades, 
| Iron Duke is named at the recent reduction. 20s, ex store, 
| ci.f., cable quotations continue much above our spot equiva- 
| Jent. Kansas remains out of line, but not so much compared 
| with spring patents. Town and country flour unaltered, while 
| buyers disposed to transact derive advantage. Top price, town 
made, 28s. No. 1 households, 22s 3d per sack, ex mill, sellers. 
Country flour railed to London, though in satisfactory condi- 
tion, continues more than suflicient for requirements. Roller 
| whites, 19s 6d to 218; patents, 22s per sack upwards. Cascadias, 
| 238 9d. Leading brands of Hungarian are, for the most part, un- 
obtainable at present, and command a premium There was no 
fresh movement to record in the floating and forward shipment 
section of wheat cargoes. Demand, as for some considerable 
time past, remains extremely quiet, and values as a consequence 
were occasionally easier. 29s gd. was accepted for South Aus- 
ralian, expected January, and 30s 6d for ditto, afloat. A part 
cargo South Russian, on sample, December 25th-January, sold, 
28s 1olsd. Only quiet support was accorded parcels, and the 
small sales included No. 1 Northern Manitoba, arrived, at 
298 gd ; On passage, 29s 1013d; No. 2 ditto, on passage, 29s 3d; 
and South Russian, December-January, 28s to 29s 3d, accord- 
ing to samples. Quantity of wheat on passage for Europe is 
estimated at 3,500,000 qrs, as compared with 4,400,000 qrs at 
corresponding period last year. Nothing of interest arises in 
English malting barley, apart from a steady inquiry for good 
useful types, which command fully previous values. Grinding 
sorts were reservedly held, and tend again rather firmer, with 
Black Sea quoted 19s 734d, ex ship, and 20s, ex store. Cargoes 


713 
of this grain were quite neglected. Maize, on spot, was gener- 
ally quiet, though steady. American mixed, 21s 4%4d, ex ship; 
and sound La Plata, 20s gd, landed. A cargo Dedeagatch, 
January-February, sold, 20s gd; and Odessa parcels, December- 
January, 19s 774d to 19s gd. Oats again proved quiet of sale, 


but at full rates. 38 lbs Russian, 17s to 17s 3d, ex quay. To 
arrive, white Libau, on passage, realised 15s 4%4d. 


| 


ot 


Sn a 
a 





The following table estimates the home consumption of whea 
during the harvest year 1906-7, contrasted with 1905-6, and 1904-5 
1903-4 

1906-1907. 1905-1906. 1904-1905. 1903-1904. 


owts. cwts. cwts. cwts. 
Imports—Wheat (13 weeks to Nov. 24) 21,654,90C 22,164,coc 28,919,000 27,32] 600 
Flour = z 3,940,600 3,875,200 2,985,600, 6,474,600 


25,595,500 26 037,206 31,904,600 33. 
Add week ending Dec. 1 — Wheat 1,615,80C 1,813,000 1,808 600) Laie 


BOD - cacccascensvaveedacowenns 226,400 534,500 560,700, 453,200 
Total imports 14 weeks ...... 27,437,700 28,184,700 34,673,900 35,347.7 
Less exports—Wheat...-..........0- 58,400 71,700! 49,600} ae 


FUME victavkecedckvedenvensnh ware 26,300 31,000 16,700, 17,100 


Net imports... cscacescces: 27,353,000 28,082,C00, 54,007, 5 
Add to this the estimated sales of ssi ee 
home-grown wheat .........ccceee; 11,541,600 . 14,073,800 7,540,300 7,274,300 
| Fourteen weeks’ home supplies...... 58,894,6C0 42,156,800 41,547,900 42,559,600 
Average price of English wheat pei ea | e 4 ed@iosa4 
q arter buh suaeeaneuanwe een detenny 26 1 28 8 30 4 | 26 8 
DOP GOR ii etadcdiseniac cessed 6 Of 6 72) 70; 6 1k 
cet Sear busheis | bushels. | bushels. | busheis 
visible supply "in U.S. centres,bush. 41,557,000 36,945,000, 26,860,000 32,539,000 


Do do in ewts. | 22,262,700! 19,790 900' 19,746,400 17,431,600 


COMPARATIVE AVERAGES OF GRAIN. 


_ The following is a statement showing the Quantities Sold and 
| te Average Price of British Corn (Imperial Measure) in the six 
| weeks ended December 1, 1906, and for the corresponding week in 


each of the years from 1905 to 1902 :— 


AVERAGE Pricus, 


QUANTITIES SOLo, =i 


Wheat, Barley, Oats, Wheat | Barley. | Oate, 
1906 | am ? 
aS. ars bsh gre tsh ars bah s 4d 
» oi"; 20299 2 | 100,173 6 | 34,733 7 26 1 | 24 1 17 2 
Nov. 24..' 58.467 5 | 149,427 0 | 28,666 4 223; 41 17 3 
1p 7, 23089 2 | 167,441 0 | 20389 6 24) 2 4 17 2 
)..| 63,764 1 205,560 2/ 27,982 7 26 | 2 8 17 1 
Ont, o7'7 S404 3 | 229015 2| 32527 1 26 7 24 8 16 11 
 27.. 69.920 4 233,998 0 28.956 0 27 | #24210 16 10 
tye 
lan; | 93509 6 177,268 2} 29,859 4 2 
G03 3 : 9,85 8 8 24 
Teod « «+0 45.912 3 166,809 7) 35,831 1 30 4 24 6 16 4 
19-2 "7°" 24695 0 = 187.585 5 | 28574 3 | 26 8 23 9 15 9 
2 cee! 58,793 189,749 0! 32617 3 | 25 12) 2 4 17 0 














meee em aa Oe 








2 
OOO 








2023 


THE IRON AND COAL TRADES. 
Further surprising advances have marked the course of on, 
ness in the iron trade during the past week, and, as was only to 
be expected, the high rates now ruling have introduced a — 
element of speculation. But it must not be supposed that t . 
dabbling in warrants is the only feature that has establishe 

such strength in the market; indeed, far from that, the general 
tone may be gauged by the fact that producers will accept very 
few or no orders, even at the current figures, for delivery after 
the next three or four months, until which time their output 1s 
already all disposed of. As we surmised, the output and exports 
of the month of November exceeded those of any other month in 
the history of the industry, and to say that the shipments were 
gs8 tons more than were recorded in October scarcely signifies 
the great difference. It must be remembered that the latter 
period contained one more working day, and the situation 1s 
more clearly shown when it is stated that the daily average 
during November was 5,366 tons, as compared with 5,325 toms 
in October; and as further exemplifying the vast improvement 
during the past year, we may add that the average shipped per 
working day in November of 1905 was but 2,950 tons, or little 
more than half the amount. The lethargy that for so long was 
apparent in hematite has now been thoroughly shaken off, and 
the rates in this department show an even greater increase than 
the ordinary metal, as compared with last week’s prices, but 
Rubio ore has again advanced to 23s and middling coke is at 
20s, so that there is no great margin of profit for the maker. 
To-day’s prices in Glasgow are appended :—Cleveland, 62s 7d, 
62s 514d cash, 62s tod five days, 63s 2d, 62s 7%4d one month; 
buyers, 62s 114d cash, 62s 7d one month; sellers, 1d more. 
Market flat, large business. Cumberland, 77s, 76s 1od cash, | 
>7s 3d, 778 214d 27 days; buyers, 76s 9%4d cash, sellers, 1d more. 
Market flat, small business. Connal’s Stores to-day.—In Glas- 
gow: Scotch, 5,761 tons; other makes, 4,500. Middlebro’: No. 
3, 526,331 tons; standard, 19,188 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated December 6th, 
is as follows:—Pig-iron: The market is strong, and prices 
record a further advance. There is practically no prompt 
makers’ iron obtainable, and some producers are sold out up 
to the middle of next year. The price for No. 3 Cleveland 
G.M.B. is 63s 6d. Hematite has participated in the rise, and 
is now 77s for East Coast mixed numbers, but producers main- 
tain that this price is unremunerative, owing to the very high 
prices of raw materials. Manufactured iron and steel: The steel 
trade is active, and prices of steel plates and iron bars have been 
advanced ss perton. Steel ship plates, £7 5s; iron ship plates, 
£7 108; steel ship angles, 46 17s 6d; iron ship angles, £7 10s; 
iron bars, 47 1os, all less 2'3 per cent. Iron ore: A good 
business has been done at increased prices. Best Bilbao Rubio 
iron ore (so per cent. iron), 238; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), “‘ A” grade hematite, 26s 6d; “C” 
grade Cleveland, 22s 6d; ‘“‘F ” grade Basic, 22s 6d, c.i.f., North- 
East Coast ports. 

The Zron and Coal Trades’ Review writes as follows re- 
specting manufactured iron and steel: There can be no doubt 
that a real and important improvement is in progress in the 
manufactured iron and steel trades. In many branches there is 
a decidedly better demand, including shipbuilding material, for 
which large orders have been placed recently and advances in 
price are reported from all over the country. It is true that in 
some cases the higher figures now asked are due more to the 
increased cost of pig-iron than to any expansion in trade; but, 
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at the same time, there is a sufficiently large access of new orders 
to show that trade is moving in the right direction. Iron bars 
are dearer in the Midlands, Lancashire, the North of England, 
Yorkshire, and Scotland, the advance varying from 5s to 10s per 
ton. In Middlesbro’ and Scotland the quotation is practically 
identical, common iron being up to about £7 15s in both cases, 
allowing for the difference of 214 per cent. in the discount. 
Steel bars are up in value to a similar extent. Advances are 
also notified in Scotch angles, hoops, strips, and sheets, while 
iron and steel plates and angles in the North of England are 
ss dearer. The upward movement has also affected steel rails, 
and heavy sections are raised to £6 10s. Other advances have 
also taken place, but we have enumerated sufficient to indicate 
that a very pronounced general increase in the values of manu- 
factured iron and steel has occurred during the past week. 
The coal trade is hardly so firm as was the case a week ago, 
but little alteration has been made in official quotations, 
although second hands have not hesitated to accept slightly 
lower figures in some instances. The market in Northumber- 
land best steams continues very strong, and stems all well filled, 
but smalls are rather easier, as also are Durham gas coals. 
screened coals are well sold, and the demand for manufacturing 
fuel shows no falling off, while bunkers have somewhat 
hardened. Quotations:—Best steams, 10s 6d to 128; small 
steams, 7s 3d to 8s 6d; Northumberland unscreened,*10s; gas 
coals, 10s 3d to 128; coking coals, 11s 6d to 12s; coking smalls, 
11s 6d to 11s gd; bunkers, 10s 6d to 10s od. The market in 
South Wales is still very quiet, and the delay of tonnage has 
exercised a depressing effect, but the latent strength is only 
awaiting the opportunity to develop, and when the accumulated 
stocks are reduced it is anticipated that quotations will take a 


strong upward turn, and for forward business sellers are asking | 


much higher figures than those ruling for prompt delivery. The 
latest prices are as follows:—Steam coal, large, very best, 
15s 6d to 16s; best seconds, 15s to 15s 6d; large seconds, 148 6d 
to 14s 9d; drys, 14s to 14s 6d; best washed nuts, 12s 6d to 
138; seconds, 11s 6d to 12s; best washed peas, 11s 6d to 
11s gd; seconds, 10s 6d to ros gd; smalls, best, gs to 9s 6d; 
good ordinaries, 8s to 8s 6d; smalls, seconds, 7s 3d to 7s gd; 
smalls, inferior sorts, 6s to 6s 9d; patent fuel, best, 15s 3d to 
15s 6d; bituminous coal, households, best, 16s to 16s 6d; 


»seconds and other sorts, from 11s 6d to 15s; No. 3 Rhondda, 


large, 16s. Although the demand for housefire fuel has to some 
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THE ECONOMIST. 
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1906, 1505. In. or 
U 

Bales. Bales Dec 

Imports from Jan. 1........ 3,342,297 3, ‘ Bales, 

v0 © We Becsescs © LULGAT .... 1 0g3 723 °° SSR 
_ Exports » Jan. 1,....... 334,422 1... “gus + 21,914 |} 
” s a RRR 64,803 ... aceiy °°°* 68.398 |} 
| Consumption ,, Jan. 1........ 3,526,094 .... 3.447 a . 20,814 |] 
" wo WORE Bo cccccce 937,376 eae 4 52.1 ics 
Stock pkenannbatibinneen > COD .... 7150 °° | eee il 
The imports for the week ending Nov. 20t! amounted Bias di a | 
bales, and the quantity of American cotton reported at sea for Great | 
Britain (including cable advices to date) is 396,000 hale aaa 
JIM ING NAICS, Against | 





extent fallen away in Lancashire, the recent rates are firmly | 


adhered to, and with the coming of colder weather increased 
business may confidently be expected. Other sorts are well 
inquired for, and engine slack, especially, is hard in tone, and 
prices are not unlikely to go higher. Quotations :—Man- 
chester district: Best housefire coals, 14s to 15s; medium, 13s 
to 13s 6d; common, gs 6d to 10s 6d; furnace and manufac- 
turing coal, os 6d to 10s 6d; best engine fuel, 8s to 8s 6d; best 
slack, 7s to 7s 6d; medium qualities, 6s 6d to 7s; common, 
5s 6d to 6s 6d, at the pits. 











xHE COTTON TRADE. 
CIVEKPOOL. December >. 
CURRENT PRICES—THURSDAY 
° 3 | Same Period Same Period 
| os 5 1905. 1904. 
Descriptions, = | & “ 

iid 5 S18 gies s g BY s 

G13 SB Sls Siszia gs sz g 

Cla oS SB Bla ALS BS OF E 

American. @aijdja|jdiajaia @4iiaidia 

Sea Island........ perib) ..|../.. '15 ‘16 (23 a 14 be. 16 
Florida ditto........ veecl oe Me Los EE fine Ue IPM | oe | oe |} BOR os | ,, 
ord. GO LM MidGMMF GOLMGM GOULUM@Gg™M 

ED: nn csennenncws 5°37 561 601 619 6°33 677 608 626 660 3-93 4°07 4-29 
Brazilian. Mid MF @r. GF Gdifne MF' Fr. Gd. MEF Fr. Gd, 
Pernambuco, &c......... .. 603 649 680 | o» , 624 664: .. | 4.27.4965 ., 
Ri iliedcesasenna . 610 653 Gl .. | 6°26 564 423 457 *° 
SE ti vepntnesskemes . 602 G46 675 .. | .. | 620 658 4-23 457 °° 
Rio Grande ............ - | 583.622 649 .. 1... 620,658 4-25 457 |, 
ON eee . |604 645 G7> .. | 6°20 6°58 423 457 |. 
ED ntcctaxanasa . |60+ 648 675 j 6°20 6°58 423.457 .. 

Egyptian. , 1 ; 
PR ciniins toceuscaceecs oo | oo | BB! D9 10h | 20h) .. | GH OR... | 0. | BA 
ear oo | oo | OB SHR 9B , Ota ote os le i 
See, Meask, Be, ccc) oe | oe | oe | ce | ce | ve || oe | os | oe I wo | 00 
West Indies, X&c. 
Tahiti Sea Island ...... oe fee) oe font Web se oo | sk'd) a oe 
Pernvian—Rough ...... - | «+ | .. | 8:25, 870.1000 ++ 900) ..  .. 1050 
Ditto Mod. Rough .... .. | -- 6°45 745 855, .. 6°55 825 .. 800.1000 
Ditto Smooth ........ .. 5°99 GE2 672 682,6°97, 623 675 706 4:01 4:31 4-67 
Ditto Sea Island ...... wo | oo MAS | 223) 13 | 23h) .. | 72 | Ba |. | Bh! og 
EE ivicetsvseeccusse ». | ee 5°20 5°55 620085 .. 555635) .. 400 5-70 
East Indian. GFr rer Gd. FG Fne'S'in rer Gd.\Pne ror Gd. Pne 
Surat—Mac.G'nd Surtee, .. | -- |... +e 6 pee ee ee 1 6 4 6 PO 
- » Broach; .. | .. | Sf 533 5% - -- | Sf 5Z |... | 4a) 49 
Sawginned Dharwar .. 48) 4% Se .. 54 Sis .. 4% 42) .. 
Bhownuggar .........- (4448 42°45 = = 5 44.5 Sh 33.4 43 
M. Gin'd Bhownuggar af 14g 4%. 5 % 5 | 5} 34 4 4% 
Oomrawuttee, No.1 ..\ 44 48 43 44 5 | 4%# 5 5s 3h 4 4b 
” No.2 ..| .. | -- ‘ 42 4G j + | 2 | 9G, Se. : 350; 4a 
M. Gin’d Oomra, No.1 44 | 48 43 44 5 | -- 44 5 St 33.4 = 43 
- w Mo.2..|}..;08 42 4) -- || ..' 4% 5h | .. | 387) a4, 
M. Gin’'d Khandeish .. | 4x5 475 444 -- | -- 444 408 -- Sh> SH.. 
ND cnancckevenes os | oe SB 4 4B nt + | SMG) 3 
M. Ginned Comptah ..| 42, .. aH see fee © ( 4B) oe || os sh te 
Bagalkote .......... ef ee | os Bi ee eo | ee ee B se || ee ne 
Scinde eeGeececevessecs oe | os 333 445 4A oo ee $s 4ya ° 3} 4A, 
Machine Gin'’d Soinde ..|..  ..  4ym 478) 445 «C.«. - | Gye) .. |. | Sey 
Bengal....... Lian aebaeen 34, SHR THR Ade 4eh 442 4 4h 4 SSE 4, 
Machine Ginned Bengal .. | .. 43) 4¢h, 4eh 445 - 48 4f% .. | 3h | 44 
Madras—Tinnivelly ..... 59: 58 52 .. | «|. | Sie Sth .. 4x 4am. 
Western ...... 4% .. 4 ofee lee | 46 .. | ee SH. 
Commilla .............. Noz| 58 Nol Ss) ..j|.. Nol, 5#5 | .. Nol 52 
Coconada Red. ..... o+-| Paiir.. | 2. | oe TL] St |ipaile.. eo |\Baiir ..i .. 
‘ i is 


| Egypt only a quiet trade has transpired. 
}on the whole, buyers consider prices too high, and decline to 


complain of a very lean trade. 
| goods are running down in order lst. 


d 18 points. In Peru. 
vian a moderate business has been done in rough sorts. at 
hardening rates, and quotations of full rough are raised 2. 
points. With only a small business in smooth qu tations are 
| reduced 23 points. In Egyptian a large business has been done 
Quotations of brown are raised 34d to 14d, and those of uw per 
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| December 8, 


Imports, Exports, Consumpt 


over 


lon, &c, 


ntl 


283,000 bales at the corresponding period las: year 


Cotton has been in a good demand this week. 
sales, 61,000 bales, of which 52,260 are America, 
Egyptian, 3,110 bales Brazilian, &c., 150 bales \\ est 


| bales African, 420 bales East Indian, 10 bales « - ao | 
these 7,000 bales are for export and speculation, and ce: a, 
for the trade. Imports, 138,108 bales, including ate ba i] 
American, 15,265 bales Egyptian, 9,608 bales Brazilian ae | 
bales West Indian, 236 bales African, 205 bales Fact I; a 


American has been in good demand, but quotations ar 
23 points. Middling fair exceptionally 1 3 points. Mi idlit 5 eared 
5-96. Owing to the scarcity of Sea Island des riptions prices are 
nominal, but are raised 1d per lb for Georgia and Flori 

Sea Island. In Brazilian a moderate business has been | 
hardening rates, and quotations are reduce As 


44d. Joanovich and Abbassi raised 4d. Fully good fair browr 
quoted 1ro;5d. In East Indian a small business has been done. 
and the quotations of broach are reduced 14d, other descriptio: 
ted. Futures are 2813 to 31 points lower for near positions. 
21% lower for new crop, closing easy; December 
December-January, 5.57; January-February, f 
March, 5.55; March-April, 5.5514; April-May, 5.5734; Mav- 
June, 5.5912; June-July, 5.6014; July-August, 5.6114; August- 
September, 5.5474; September-October, 5.45; October-Novem- 
ber, 5.3714. Egyptian futures are 26 to 31 points lower. 


§-61%4; 
5.5412; February. 
eal 





MANCHESTER, December 6. 


A generally quiet tone has pervaded our market during the 
veek. Buyers have not been stimulated to place orders, and 
the turnover may be described as unimportant. In cloth for 
export India shippers have only bought odd lots in various kinds 
of gocds. The business passing for our Dependency is not so 
extensive as a few weeks back. China has bought small lines 
in fancies, but staples still remain dull. For the Levant and 
It may be said that 
place orders except on a small scale. Burnley manulacturers 
‘The commoner kinds of heavier 
Reports from the home 
trade say that retailers are asking for goods to be kept back. 
Home trade American yarns have again moved slowly. The 
engagements for spinners, speaking broadly, are being reduced. 
Export yarns have continued quiet; 40’s mule is doing badly. 
Bolton spinnings have hardened, and business is restricted 
owing to the high prices demanded by producers. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906. 
Price, —————-——___-——- 
+ Dec. Price, Price, Price, Price, Price, 


——- 


























6, + Nov. +t Nov. ¢ Nov. + Nov. + Nov. 

1905. , 29. 22. 15. 8. 1. 

oe edie dis di 6 a sd 6 a 

Raw Cotton—MiddlingAmerican.per Ib 605 619 G07 S75 S65 956 

_ Good fair brown Egypt.perlb 9 93 6 9 O 8{ 0 8} 0 8} 0 Be 

Yarne 32’e twist............+....-perib 0 9 010 010 6 95 O HO 

— 40's weft........ noanuosess per Ib © 103 Q 102 0 10f 0 10k 0 9% 010 

— 60's twist (Rgyptian) ......per lb © 172 0 16] 0 164 0 16g 0 16% 0 16% 

32-in, Printers 116 yds, 16 by 16,32’s and 

ane ee 16 316 3116 316 0:16 016 2 
-in, i ds, 19 by 19, 32's and . . 

mo ee eres a ated 15 6 15 6 15 6 15 3 6 115 5 

33-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 84,8 4/8 ~ 

33-in. ditto. 374 vas, 16 by 15,84 hs... SOP ose Oe 2. TS a 











(II.) Compared with Previous Years." 


Price, Corresponding Dates in 


+ Dec. ——_— -——- -- 


6, 

1906. 1905. 1904. 1903. 
s ded ed ; X a 
603 678 424 G58 450 4°53 
0 92 O7}8 O7f; 0 ! 

0 93 O BO 4 CO Y. 
010+ 0 9 0 8B 09 
172 015 0 13; 0 


ais 


1902. 1901. 














Raw Cotton—Middling American.per Ib 
_ Good fair brownEgyptn..perib 
Yarns—32's twist ......-seceseees: per lb 
— 40'sweft ....... ascces ---perlb 

— 60's twist (Egyptian) a weer = 0 

“i i , 52's an ss - 
32 oo, Senay 116 yds, 16 by 63191534912 
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8 

36-in. shirtings, 76 yds, 19 by 19, 32's and 
BS cn ciincseecegsceseennsussevers eve 

38-in. ditto, 38 yds, 18 by 16,0 lbs...... 8 4 8 

37-in. ditto, 374 yds, 16 by 15,8gibs .... 7 4 7 6 6 9 


: count) from 
American cotton being quoted indecimais of a penny (no —, years 
October 1, 1902, we give the prices at corresponding dates of pr 
in approximate decimal equivalents. ¢t Nominal quotations, 


610 5 7 5 8} 
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\" and Overbury, in their c lonial wool report, 
\feccrs V1 i ana we R ! ; : 

ae December 6th, sav :—The sixth and final series of colonial 
A oye for the current year, which comment ed on the 27th 


a close to-morrow. The quantities available and cata- 
+ gy are as follows :— 
re Net Available Catalogued 
Zales, Bales. 
New South Wales ..-.---++++++ 26,500 2... 26,211 
geensland .----- re ae 25,831 
VictOFi@ ce ceccceescecerscccecece 22,900 cace BEE 
Sette ADMIUND ccccctesssaseses SED eee | Seem 
Western Australia ....... catese: Ma "xesa > Se 
Tasmani&® ..cecccecceecereeesecs me  acse _ 139 
Now Zesland....-ccccccccccesece 16,100 .... 17.702 
eee So ancsesscesciccs GEE ak ae 
107,500 .... 106,557 
rha long interval which separated the September auctions from 
‘ whi h terminate to-morrow was more eventful than is 
nallv the case. Though the firm close of the preceding series 
r ated that the attempt to depress values had proved un- 
cess business in fine wools was quiet, and in spite of 
heavy consumption values at first become easier, and with- 
| ‘aoale it the early sales in Australia were rep: rted to be 
|| - mewhat large, thus encouraging users in the belief that wool 
] id become easier to buy. Urgent requirements of trade, 
) powever, quickly exhausted the small stocks of wool available, 
nf a f » weeks before the opening of the final series of the 
\ woe it became evident that, as has happened on previous occa- 
| sons. manv buyers unable to wait for more cheaply bought 


in purchases, would be keen competitors for the excel- 
lection of merinos which are catalogued in London at the 
A further stimulus was given to prices by 

American accounf, of apparently very 
nressing nature, since during the week previous to the opening 
| series about 2,000 bales were purchased and shipped to 
d States at rates some 15 per cent. above the Sep- 
tember level. Crossbreds experienced an even greater change. 
Every effort was made to * bear”’ the market prior to the open- 
1g of the auctions in New Zealand, and sales were made “ for- 
at much lower rates than had been witnessed for some 
time, but in this case also the actual needs of the wool trade 
| prevented these attempts from succeeding, and prices rose with 
un vy. The alteration in the situation was shown at 
i} the opening sale of the auctions, for both merino and crossbred 
| descriptions. The quoted advance of to per cent. sometimes 
|| exceeded when wool was required for America, for good greasy 
merinos, and 5 per cent. for medium and faulty wools was main- 
| taiged without material alteration to the close, though possibly 
faulty brokem and pieces, which in the first week tended in 
r’s favour, were hardly so dear during the last half. Scoured 
| wools sold especially well throughout, some extreme prices being 
paid for many wel! known brands. Crossbreds were almost 
represented by slipes, which have more than recovered 
the ground lost in September, being 10 to 15 per cent. above that 


| lent se 
| close of the year. 


| extensive orders on 


the Unit 








jusual rapidity. 


level. The few greasies offered were for the most part shabby 
vools in heavy condition, but competition was extremely keen 
1 advance of 10 per cent. can be quoted for all descrip- 
tions. South African wools were in small supply, and con- 
sisted mainly of short greasies, the advance on these is not more 

n § per cent., the few scoureds offered showing no change. 
Some 1,200 bales of Punta Arenas and Falkland Island wools 


| 
i 
} ntirely 


were offered, and sold at an advance of 10 per cent. The home 
trace have been the most active supporters of the market, 


hough American competition has been an important factor 
throughout. French buyers have shown more reserve than the 
erman representatives. 106,000 bales have been sold; 55,000 
taken ior export, including 8,ooo0 purchased on American ac- 
j cour some 2,000 bales, of which 600 bales were not cata- 
| togued, are carried forward. 
! 








writing 


= 


Qur Bradford <« orrespondent, 


‘ on Thursday, says :— 
An inc , 


reasing firmness of tone characterises the market for raw 


| Material. Cabled advices from New Zealand report that yester- 
‘ay's sale at Napier showed an advance, and stiffening quota- 
tior y ‘ Tr , 

tions are advised also from Buenos Ayres. These reports, to- 


| - 
| sether with the steadiness with which the London sales are 
ng, are producing a noticeable effect on values here, which, 
| fYen when not quotably altered, are distinctly firmer. Merino 
| ..Ps ate being taken up very rapidly, and at present topmakers 
| ung it extremely difficult to keep pace with their customers’ 
| Reeds. In crossbreds there is a keen demand for 50's, 
| wan N are exceedingly scarce, and if offered at all for immediate 
|| “Silvery are quoted at an out-of-the-way price. Forty-sixes are 
| “so Wanted, and prices are distinctly against the buyer. In 40's 
1 ao ww no great amount of business, but the aggregate of pur- 
1 Tm ae quite sufficient to maintain values. Scotch wools and 
[pte ng ‘nglish sorts—both skin and fleece—are fractionally 
l Downs yn the week, and some fair weights have been turned over. 
ne 8 d other fine wools are not moving so freely, but prices 
| ;. +. \€'! Maintained. Mohair is exceedingly firm, but business 
ce ited. In yarns there is not a great amount of business 
| Meek, wate but numerous small orders are put 
} ticulees = a ow up fairly well in the aggregate, and par- 
lige ee — with sufficient freedom to keep frames 
ee oe 'r Tull Capacity. For this reason spinners are 
| “@ to maintain their quotations. 

’ 


—— 


loe 
dearer 
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The following is a list of the London Colonial Wool Sales, which 


commenced on Nov. 27th, being the sixth series this year :— 
Number of Bales sold~ 


Bale les s¢ 
Date. Sale Pmpt. ToHome ToForeign — 
Nov. Selling Brokers. No. Dec. Bayers. Buyers. > 200 
27 ..Buxton, Ronald and Co...1 .. Ml .... 1,200 ..-- 1,000 00 $600 
C, Balme and Co. ........ co ce eeee 1,600 cee 2,000 coco ns 
H. Schwartze and Co. ....1 .. -- eeee 1,822 ..-- &% lL weve 2200 
28 ..Du Croz, Doxat and Co...1 .. 12 .... 2,100 .... 2,300 ...- 6,300 
H. Irwelland Co ........1 ec - cose Bee eces 4,000 se OS 
29 ..Jacomb, Son and Co....... 1 ce 13 cece LID coce 4100 eee 
Willans and Overbury....l .. . gece «cs. ‘ i208 
30 ..Buxton, Ronald and Co...2 .. 14 ..-- 1,200 ..-. 1000... % 
D Thomas and Cook........ BD we ss Sees — eece - 
ec. 
1] ..©. Balee end Ce. .<.ccces S . WE cance. SD oces Son 8,900 
H. P. Hughesand Sons ..1 .. . eae’ ate cece SEE ccxe 6 G 
3 ..H. Schwartse and Co. ....2 «2 179 seco -;: sade + sere ae 
Du Croz, Doxat and Co. ..2 .. 17 see. 2,000 2... 2,400.26 4,40 
4 ..John Hoare and Co....... i: wa» Te? eens. Ge eee 406..... 15% 
Windeler and Co. ........1 oece 635 .... 1,104 one 1,757 
Buxton, Ronaldand Co...3 .. 5 S088 se GR. 6 Ue 
5 ..H.P. Hughes and Sons ..2 .. eve Se Tia ee 
Thomas ard Cook ........2 .«. el ae oo ss wees = 
Jacomb, Son, and Co. sa ae. ae 1,900 3,450 .... 5: 50 
6 ..Willans and Overbury....2 .. 20 .... 1,890.... 1,320.... 5,120 
H. Irwell and Co. ..... evel éa ww weds as eae — -- 
Du Croz, Doxatand Co. ..3 .. .- seee 900 ..-- 1,900.... 2,800 
9 «0, Gelwpewtno oe Ge. 2.4: «co Bh cece «se ° éose e< 
C. Balme and Co. ........ Ce oe . man ss eee cs 
Buxton, Ronald and Co..4 .. .. «.-. 3,200.... 5,100 .... 8,300 





THE LEATHER TRADE. 
The demand for leather during the week has been very quiet, 


ansactions carried through have only been for delivery 


and tt 
Values of most 


after stock-taking or early in the New Year. 
descriptions are decidedly firm, though in one or two instances 
reductions have been made to force sales for immediate clearance 
of stock. Supplies, though large, are not excessive, and the 
actual quantity offering is moderate. Arrivals of American and 
Australian leather are fair, but business in these descriptions 1s 
slow. There has been a large shipment of E.I. tanned leather, 


but quotations are exceedingly firm. JBasils are shghtly 
weaker. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript ” 
Mincing Lane, December 7. 


SUGAR.— A very steady tone predominated during the greater 
part of the week, an improved demand on consumptive account 
being experienced, and values advanced slightly in all cases. 
Offers from continental refiners were fairly well absorbed at a 
higher range. Kaw kinds also hardened. Firsts, ba:is 88 per 
cent,, sold, 9s ofd to 9s 23d, f.o.b.; and second runnings, basis 
75 per cent., 7s ro4d to 7s gd, f.o.b. terms. The world’s visible 
supply is estimated. at 1,870,000 tons, as compared with 2,000,000 
tons at same time last year. 

Homer RErineD.—Cubes were in a generally steadv request 
during the week. ‘Tate’s No. 1, No. 2, 18s. Mid to good 
yellow prices range from 12s 6d to 13s 9d, and white rqs to 15s. 
Fine granulated, 17s 6d ; standard dittu,17s. Lyle’s No. 1 granu- 
lated, 178 6d; No. 2, 17s. Yellow crystals, 15s 6d to 15s 1ogd, as 
to make. 

FoREIGN REFInEp.—Cubes were held for fuil prices, despite a quiet 
demand. W.S.R., promct, 13s 3d; S. and T., 13s; Mever's, Decem- 
ber, 12s ro4d; R.A.V., 12s 104d ; F.M.S., 12s 74d; S.Z.G., 12s 83d; 
P.G.R., 12s 9d; and Say’s, 13s 3d, f.o.b. French crystals nominal. 


OPPOSITE DEVONSHIRE 
PLACE, 


Within two minutes of Regent’s 

park Station, Baker street and 

Waterloo Railway, and Baker street 

Station, Metropolitan District Rail- 
way. 


A Few FLATS to be LET 


in the recently-erected portion of 
this conveniently-situated building. 


19s; 





HARLEY 
HOUSE, 
REGENT $ 
PARK. 


Fitted with passenger and tradesmen 
lifts, and separate tradesmen stair- 
cases. 


Telephones fitted in every flat. Day 
and night porters. 


Rents £350 
per annum inclusive. 


Full particulars apply Estate Office, 
Harley House, Regent's park, 


Telephone: 1,900 Paddington. 
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Lebaudy’s fine granulated, prompt, 12s 74d, f.0.b. aiteutanie | 5d; orange, 65d to o}d; an 
granulated generally steady, with moderate inquiries. 
parcels sold, 10s 84d to 10s 10$d, as to mark : ordinary first brands, 


December, 10s gd to 103 9fd and 1os 9d; January-March, I1s to 
11s ofd and 11s; and May-August, 11s 3d to 11s 44d and 11s 3d, 
f.o.b., Hamburg. 

Beet, after advancing, became quiet and easier. December 
sold, 9s, 9s 2}d, and gs 1d; March, 9s 3d, 9s 54d, and as 2fd; May, 
9s 5d, 9s 63d, and gs 44d; August, 9s 7d, 9s 8d, and 9s 64d, f.o.b., 
Hamburg. 





i 


CANE-GROWN.—At public sale the supply of grocery crystallised | 


West India offered met with fair attention at firm rates. 
bags crystallised Demerara, good to fine, r7s to 178 6d. 1,218 bags 
Surinam, 15s 1o}$d to 16s 6d, few cut lots 163 9d. 290 bags | 
Trinidad retired. 96 bags heavy St Lucia syrups sold, 11s 9d. | 
Privately, 1,000 bags crystallised Trinidad sold, 16s. 


1,392 | 


| 


Imports and deliveries of sugar into London since January 1st 


to 1st inst., with stock at latter date :— 


| March-May, 73d to 7 xd. 


‘ 1905. 1904. 1903. | 

Tons. Tons. Tons. Tons. 
Imported .......... 191,990 .. 170,630 .. 193,680 .. 161,360 | 
Delivered .......... 189,660 .. 179,480 .. 210,360 .. 172,890 | 
Siiiiciacoceseseos’ BEE oc Saeee «co Tee «cs Ge 
Stock U.K. ........ 51,460 .. 76.730 .. 73410 .. 93,710 
Cane jaggery..per cwt 146 ee | ee ee; ee |) 
Java afloat ........ a. 15'S .- BS 
Beet, 88 %,f.o.b. .. ‘9/4 . 8/45 .. 14/35 .. 8/33 


RUM.— Market remains firm, with a fair demand. 
GLUCOSE quiet, but steady. American liquid, on spot, 11s 9d, 
and to arrive, 9s 6d, c.f. and i. 


COFFEE.—Moderate supplies brought forward in auction this | 


which favoured 
fair bold greenish, 


week passed off steadily, except for Dumont, 
buyers to the extent of 1s rer cwt. Colombian: 
51s to 57s 6d; medium, 46s to 50s; fine ordinary, 47s; low 
middling greenish, 46s 6d to 47s; peas, 503 to 59s 6d; damaged, 
medium dull greerish, 43s 6d to 50s; middiing hard greyish, 46s 
to 48s ; peas, 49s. Guatemala: faded, 48s; pale grey, damaged, 
448 to 46s. Nicaragua: bold pale foxy, 39s 6d; medium, 35s 6d; 
peas, 42s 6d to 50s. Ecuador: good ordinary pale, 36s 6d; 
damaged, 35s 6d. Washed Dumont, bold, 42s 6d; medium, 4os; 
very small, 36s to 36s 6d. Unwashed ditto, quay terms, small to 
bold, 36s to 42s; peas, 40s to 46s. Futures have ruled irregular 
and lower. December sold, 33s 9d, 31s 6d, and 32s 3d; March, 
348 Od, 328 34, 328 3d, 338 3d, and 32s 9d; May, 35s 14d, 328 9d, 
338 rogd, and 33s 3d per cwt. 

Imports and deliveries of coffee into London since January rst 
to 1st inst., with stock at latter date :— 


THE ECONOMIST. 


Ready | packages China green, tew lots so 


1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported .......... 14,060 .. 23,510 .. 36,750 .. 31,950) 
Delivered, home use 33,720 .. 42,350 .. 47,890 .. 51,780. 
- export .. 14,290 .. 14150 .. 14,090 .. 15,170 
bbe. ccccccccctce Sate «os BOO .. Be . Bi 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the | 


followine quotations for good average Santos coffee :— 


c 


Dec. 1. Dec. 3. 5 


—__ 


Dec. 4. Dec 


— — 


Dee. 7. 


103,250 10X20 100 250,108 2 3) 


| 


}1030; 1 0 110 30) 2 30 


























; am. p.m. am. p.m.) am p.m. am. p.m. 8m, p.m. } am. p.m. 
ee oo aa eee ae a 
| 8 ~ s Gs dis djs isd sde @ ©» Ant ga 
Dec. |34 i433 eee © 33 0132 0 319 316 \32 7452 332 1432 3 
Mar. |35 Q 3410+ | $4 7433 6 |32 104 32 7432 4433 1433 033 0 33 14 
May. 35 3 % 44,35 44135 1454 0 33 6 333 3210)33 7433 6 133 6 33 
July./36 13|35 9 3510135 6 34 44.33 10453 9 33 3 34 3 34 034 0 34 1h 
Bept.36 7: 36 14.36 3 3510354 104/34 44.54 14 349 34 4334 4434 6 
| 
~ Contracts tor 87.500 bags Santos coftee registered during the | 
week, 
COCOA.—At Tuesday’s public sales a good demand was ex- 
perienced, and Grenada and similar descriptions marked an 


irregular advance of 4s to 5s per cwt, while Guavaquil was 2s to 3s 
vp. 90 bags Ceylon partly changed hands, dull brownish, 7os 6d. 
12 bags Trinidad, damaged, 83s. 274 bags Grenada: good to fine, 
79s to 8os 6d; pale to fair red, 75s to 77s. 232 bags St Lucia: 
good red, 79s 6d to 80s; fair, 785; ordinary, 75s. 27 bags St 
Vincent retired. 290 bags Dominica: reddish, 76s to 77s; pale, 
728 to 753 6d. 1,278 bags Guayaquil-Caraquez, 76s to 80s; Ariba, 
damaged, 81s. 397 bags Tumaco, 73s 6d to 76s 6d. 47 bags Costa 
Rica, 76s. 80 bags Java, 84s to 855 
retired. 

Cocoa Butrer.—80o0 cases Cadbury's sold, 1s 2d to rs 24d. In 
auctionin Amsterdam Van Houten’'s averaged 83 goc against 81.65c 
previous sates. Cocoa Shells.—1,160 bags changed hands: A.'s, 
115s to 1178 6d ; B.'s, 1o0ssto to7s 6d; C.’s, 1028 6d; D.'s, £11 10s 
to {12 58 per ton. 

TEA.—Indian sales embraced some 
week, and, with generally good competition, 
steady level. The lower grades marked a 
medium were not so free of sale 


45,000 packages during the 
prices maintained a 
firm tendency, but 


Common to good pekoe sold, 


5d to 10}d; broken, 5¢d to 114d; fine, 1s ofd tors 2d; pekoe 
souchong, 49d to 9$d; orange pekoe, 6}$d to ts 2$d; and broken 
orange, 7id to 1s ofd; with extra fine, 1s 5d to 1s 7$d. 19,000 


packages Ceylon were catalogued, and both common and medium 
came in for good support at full rates. Fine grades, however, were 
somewhat irregular. Common to good fair pekoe sold, 5d to 94d; 
broken, common to good, 54d to 11}d; souchong, 47d to 8d; 
orange, 54d to 10}d; and broken orange, 7$d to 1s; very fine, 
1s 7d. 265 packages China black leaf were offered and bought in. 
2,700 packages Java elicited good support at full to dearer rates 
Pekoe sold, 5d to 8fd; broken, 4d to 8$d; pekoe souchong, 44d to 


3d; 








103 bags Puerto Cabello | 


————— A  sentssstine 








d broken orange, 64d to ta, 
Id: gunpowder 6d ~ = 


| mee, 8gd to11gd; Sow-mee, s$d to is: and young Hy. 


48d per Ib. 
RICE.—Market showed no improvement dur; 
_ Quantity available for export during coming nenece < 
commercial circles as 2,300,000 tons. rs 
TAPIOCA.—S8o05 bags flake auc tioned, 
| at 2d to 2d. 80 bags siftings and 
drawn. 
8AGO.—Only 316 bags small were offered and be 
ARROWROOT.—270 barrels St Vincent taken o ut 
BLACK PEPPER was in moderate request, and ge Ih 
.~ et = spot, value 5j:d; January. Mi ur = aan 
erms, 434 n auction, g gapore lee aoe 
baw : 416 234 bags Sing gap fered and 
WHITE PEPPER generally quiet of sale. Singapore. fai 
spot, 64d; and January-March, 68d, c.f. and i At ‘an oe 
45 bags Singapore and 15 bags Pulolaut retired. r10 saul a 
Penang, without reserve, changed hands at 5ad ea oe 
CLOVES firm. Zanzibar, January-March, sold > edt 


the week 
1s est iMate ; lin 


Of which a few In 
588 bags medium pearl with. | 


PURE 


“\ »% 
were 


74d ane 
109 packages Amboyna, 125 bales Zanz 


bar, and 3 packages ‘Penang offered at auction were bo ught 
CHILLIES.— 140 packages Mombassa were withdrawn. 
PIMENTO.— 287 bags failed to elicit support 


in 
iu, 














NUTMEGS. —256 packages West India sold: 65's, 1s 3d: 62's a. Vin 
1s 9d; 75's to 78's, 10d; 103’s, 5d to 64d; 1138's, 5d; 114's to: 6's, era 
4fd to 53d. 8 packages Eastern withdrawn. o C000! 

MACE. —41 packages West India realised 1sto rs 4d. No FE astern a 
was catalogued. Bupe 

GINGER,—35 barrels Jamaica and 702 packages Cochin were | j — 
taken out. 170 packages Cochin, without reserve, sold, rough oe 
25s. bia 

FRUIT.—Currants steady, with a moderate business passing at OOFF 

previous rates. Provincials quoted at 25s; Patras, 25s to 205: | Oia 
Amalias, 27s to 28s; Gulf, 29s to 325; and Vostizza, 32s to 36s. | rs 
Zante remains nominal, and out of offer. About one-half of 420 tons | Sy 
Valencias catalogued last Tuesday sold, at 3s to 4s advance on rates Gene 
ruling the preceding week, holders being extremely firm and re- in 
served. Halves (tender), 35s; ordinary to good, 36s to 38s: oy 
quarters, ordinary, up to 48s; medium, 49s to 44s; seedless, 36s to Coat 
40s. Sultanas of fine quality are difficult to find, the demand for — 
low and medium being sustained. Smyrnas, common, 43s to 44s; “a 
medium, 45s to 46s ; and good to fine, 473 to 523. Greek auctioned q - 
iast Tuesday went well, while a good proportion sold between 44s Ver 
and 49s. Muscatels firm for common qualities. Low to common = 
sold, 46s to 60s; medium to fine, 70s to 963; very fine to choice, Do’ 
102s 6d to 115s. fant 

JUTE.—With continued reserve on the part of sellers, values |} CHE: 
further hardened in the early part of the week, though business i 
proceeded quietly, and a relapse occurred later. Native first marks, Ors 
December-January, canal, sold, 425 2s 6d to £26 17s 6d; top | ie 
numbers ot native first marks, / 30 7s 6d to {29 5s; and Daisee, 1 Alun 

| to 3, £26 to £25 15s., c.f. and i. p.. 

HEMP.—Manila Cescriptions again received slow support, but Mu 
though values were inclined to droop, no quotable change occurred. p. 
Fair seconds, October, sold, £40, and good brown, October- Po 
December, £39 15s. New Zealand slow of sale. Good fair, - 

| November - January, sold, £39 10s, and fair, in dock, £36 eT Blea 
c.f. and i. - 

SHELLAC continued in a quiet state, actual dealings in -— Crea 
parcels partaking of a retail character, but values were gene ae ee 
maintained. Fair T.N. orange quoted 213s. br 

GAMBIER market slow. December-January, steamer, sellers, = 
17s 3d, c.f. and i., London or Continent. Pots 

INDIA-RUBBER steady. Fine hard Para, on spot, 5s 2d. Ct 

QUININE quiet, but steady. Spot, 84d per ounce, sellers 8: 

PEPPERMINT OIL.—Kobayashi, on spot, sold, 6s 14d. Bal 

DRUGS.—In auction, senna ruled very firm. (Good green sold, 
6d; medium, 3d to 34d; small and medium, 2d to 29d; pods, 1}d. 

Zanzibar beeswax sold, £6 15s; Madagascar, /6 tos to #6 17s 6d, 
Cardamons firm. Bold bleached, sold, 1s 9d to 2s 6d; medium 
| and bold, 1s 6d to 1s 7d; medium, ts 3d to 1s 4d; seeds, 2s 1d to 
2s 3d. Rhubarb: Canton, round medium, 1s 6d; medium bold, 
1s 4d; high dried, to}d to 1s for round and 1s 4d for flat. Gum 
benjamin: Sumatra sold, £5 to {8 5s. Cape aloes, 278 6d to 
30s 6d ; and bucha leaves, common, 34d. 

METALS. —Copper, mainly due to continued strong American 
reports, has been a rising market this week, while irregular at : 
intervals, dealings being on an extensive scale until Tuesday, when 
spot standard settled down at /103 2s 6d, and three months at 
£104 2s 6d. Realisations tollowea, and led to these dates being regis- 
tered by Wednesday at {102 15s and / 103 15s respectively, but cover- 

| ing orders at Thursday's market, and reserved otfersled to standard, 
on spot, being registered up to £193 10s, with three months to 

{104 ros. Lake Superior, {106 to /107, f.0.b., New York. Tin 
hardened sharply at the week 's commencement, Straits fluctuating to 
£197 10s, spot and forward, but selling pressure attended Tuesd lay's 
movements, apart from maintenance ot Eastern houses, while by 
the middle of the week, on further pressure, cash warrants 
fluctuated down to £194, and three months to £194 5s, reacting on 
Thursday, after good buying, to £199. Mount Bischoff, £199 58 
to {196 15s. Lead easier. Engish, {19 10s to {1g 12s _ 
Foreign, prompt, {19 7s 6d, with sellers thereat forward. = ie 
| lower. Ordinary brands, December, £27 108 to £27 173 od pe 
ton. Iron has been active, irregular, and stronger since M nda ay 

| OILS.— Linseed quiet, but rather steadier in value Spot + 
£22; barrels, {22 53; December, 22 58; January- Apt — 
May-August, {21 17s 6d to {2 Hull naked : spot and t ; oe 

ber, {20 178 6d ; January- April, £20 103; May-August, £20 
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— + in public warehouses in London, December 1st, 1,180 tons. | n1. On passage, 4,300 barrels, against 3,37 
a steady. Brown naked, spot, £31 10s; December, £31 Ics. 
loa £34 5% casks. Jamba, £30. Ravison naked, spot, £30. 
aa quiet Crude, spot, £23; December, {22 19s. Refined, 
ne to 27, according to make and package. Hull refined, 
yt naked, £22158. Cocoanut, Ceylon, quiet. On spot, £38 ros 
Tro: November-December, £37, ¢.f. and i. Cochin, spot, firm, 
£3 January-March, £37 58; February-April, £37; March- 


| 
| London supply, 24,487 barrels, against 24,119 
: | 
at £43 Stock all kinds in London, December Ist, 40 7id to 73d; and Russian, 53d to 5gd per gallon on spot. 


during the above period, 1,022 barrels, against 
Deliveries since January 1st, 68,553 barrels, against 
in 1905. 


10s 3d per cwt. 


| May, £30 155, ¢ if, ; . 

| ss tons, against 150 tons same time last year; landed since Janu- 
an ist, 726 tons, against 749 tons, afloat from Cochin and Ceylon, 
ner ast advices, 700 tons, against 1,000 tons. Palm, Lagos, spot, 
.. Olive firm. Spanish, spot, £42. Levant, £38 ros to £40. 
“PURPENTINE quiet on spot, but a good inquiry prevails for 

American spirit, on spot, 49s; January-April, 50s 6d. 

Stocks at public wharves week ending December rst: American, 

“<-13 barrels, against 19,141 barrels at same time last year ; 


French, 1.473 barrels, against 1,603 barrels. Landing, nil, against 


Commercial Times.—Weeklp Price Current. 
| 
| 


forw ard ° 


(Continued on page 2031.) 











The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 





























7 LONDON, Faripay. DRUGS—{Con.) sdead | Brom, per tem~$0en.b=-@ ° £ * | SILK- Con.)}— sds 4 } 
ARROWROOT-perlb 8 d » d@ (Senna pods ........ 2 0 53 Hoope,London .. 810 9 0 Bengal Gonatea .... 0 C 0 0 eee avs 
anpomatcom.ofn 0 2 0 34 | DYKSTUFES, &c.— Nailrods , _.... 8 0 8 & |Chma—Tsatl Supr 0 0 0 0 | Commo c# 0 
Bermuds......--..-. 2 6 2 2 Galls, China ........ ooo0d0 Rails ateel f.o.b. SE iidbdeeus 00 (00) rr 06 0 
Natal, midtofine .. 0 34 0 4} Japan, per cwt.... nom Weish Ports .... 7/00 710 | Blue Elephant ....1¢ 9 15 & | Fine to finest ~~ ns 
cocda—euty 1d p.ib Baftiower, Bengal....120 0 0 0 | DoMdlsbrof.o.b... 00/0 0/00 | Taysaam Kahing. 0 0 0 0 |Souchong .......... 0-8 0 
Trinidad, m.d to fine, = gatmarie, Bengal “ " ; = : eee ron,cazh oe : : : i moins  @a Oe —~, Fe ecawe ta 
 cccenee 84 O 87 O | Madras.............. eveland . é ‘aD ie i | sere 
ea coe ccaee 26 0 $2 0 | Gambier, block .°: °° 18 6 19 0 |_ Hematite...... 76/0 0 0| Tussah. ss ae [Sengees ln 
Grenada .....0+e00es " 9 80 6 Outch, ord. to fair .. 24 0 30 0 | Lead—Eng.,pig p.tor 19/7/6 19/100;  Re-reeled 0 0 O 0 | Scented Cp RR ie : i 
I} BEPMAR. ..coccccceees 00 6 © DYEWOODS— £3 & Foreign, soft ...... 19/63 0/0/0 | Japan_..............- 00600 i oa oa aca : $ 
Ceylon, mid to fine.. 75 9 90 0 | Brazil........ perton § 10 0 yng ver pr. bottle 7/C/O 0/0/0 | {taln-Raw,fairMilan 0 0 O 0 | air to finest oe 0 6 1 
Guayaquil Ariba... £0 0 2&5 O | Fustic, Jamaica .... 4/17/6 00 |. OS adsbgens 27/15/0 0/0/0 | Organzine-Midtogd. 0 0 © 0 | Young Hyson ...... 04 0 
BIR, canccgsccccsces 76.6 OT Bias cccccccces - 410 0 0 n, English ingots..196 0 197 10 | Trams, Milan, 3thirds0 0 0 0 | Qood to finest .... 0 54 0 
COFFEE—duty 144 per Ib Lima Wood ...... 10 0 0 0! Dw do bars...... 197 0 198 1C | SPICES-Pepper white—per |b. | Indian and Ceylon— 
Ceylon,em.& low mid. 50 0 75 0 ood,Campeachy 60/0 6/10/0 OS See 197/0/C 0/0/0 | Penang .......... 0 64 0 0); Bn and Fan in.. 0m 0 
Middling to fine . 0124 0 ondurags ......++ §15 6 0 Tin-plates, per box— Singapore,fairWhite 0 63 9 2 } Do useful nin.. é 5 5 
Peaberry ....-+--++ 75 0118 9 Jamaica .........- 5/0/0 5/5/0 joke, 1.0. .... -.. 14 6 up Black Singapore .. 0 Sr 0 0 | Broken Pekoes— 
Elndiatineord.gd.md43 0 62 0 | Red Sanders ........ 4/0/¢ 410 | Zinc, English, Sheet 0 0 0 S  Ctiscccsesnan see 00 00); Commo 0 44 0 
gin soodta fine... 65 0 75 0 |Bapan Ceylon ...... $0 0 0  Antimony,Regulus .112 0715 0 | | Penang ......... : 0 5 0 58) Fairtogood ..... : 0 $f 0 
og eery a ELEPHANTS’ TEETH—percwt OILS—Fish— | RiMentO ...--.. «+. 2 0 22) Good to fine .:... : 
Do, short berry. 18 9110 9 | Soft S0lb. & upwards 0 0 0 0 | Bperm,crudep.tun 3 0 3% 9 | Cinnamon—Unwerked— Bb — wade £ 
i a. G8G. 10 0 68 0 FLAX—New crop, £38 & 8 ME cauciesscens 18 0 24 0 | Ist sort.......... a 74 1 5 | Pekoe Souchong— 
|. aaa £0 0 68 0 pet ton, cif. Beal, Pale .....2: 23 0 2310 | Dognd 7 13 | Common.......... 0 44 0 
(oe ileaocdtomia 6s 0 60 0 | RBS ZK..........+. 340 36 0 | Ood.........-0..00e 18 ¢ 1810 | Dodrd 7 1: | Usefulmedium.... 0 S% 0 
mia Rica, ord. pane SS haae:: cawewedeee 2 9 a ¢ Ottre—Gpanteh died 3s 9 % 9 hho ‘ 6 0 9 | Pekoes 
ee oc ‘ | Petrs Bjtsky ........ 5 ogadore ........ 1) | Casain Li Common. . ...... 0 42 0 
ao te lor tant » 9 | FRUIT—NEW— Seed, Linseed, p.tor 22/0/0 22/5/0 a 0 45 0} Medium useful.... 0 65 
ofa eee eee. 3 : s Currants ....duty2s s dos a Rape, ref.Eng.,csks 345 © 0 |‘ ee 260 Wiiscasadectas - § 10° t 
Fory descriptions 42 6 45 0 | Amalias ..percwt 24 6 2 0 Brown, English,nkd 32 C 9 0 | enang ....... +. 2 14) Finest 2.277: Ss eoe 
Vera Pas... wet 2) ain . yee 97 6 32 0 Cyiion sand ve o.. SES 5 Carve one 40 0 45 6 |‘ TIMBER—Timber & Hewn 
Pier sesh esses 0 as aed s COR ckcanis 
icweaa ¢ at the 0 33 0 Cocoanut, Ceylon. 33% 0) mre S88 Memei frp ised 72 6 260 
Se 5 5 MOM diececesncees a3 C Oo Was oseeee oa “' 
Dotto ine n.48 0 61 8 | pProytagni vei =" W882 6 [pues cS FB 8) Bengal snenn cc. 20 5 0 Bitch Pine Timber 6 6 ia 
avrge quay terms 35 0 78 9 common ......-. 30 0 38 O Lard, Americen .... 440 48 0 } BPAN .....ceceeee 25 0 G 0} pn Macusccarzces of S uot 
CHEMICALS || Natural, os. $10 25 @ |, De Begin... Oo ok eee SSL ws — aan = 
Acid, ciuic....perIb 1 74 1 8 isins, dty. 7s. per cwt— | a oe vee | Mutmees. good : ‘Quebec oak 210 0 185 
Tite Val “ord. ..-. 37 Water-White...... 0 % 07 utmegs, goodtofine C 9 i110 | Boe’ Cum rrteeree: * 
Bierce BEG Ealvork Ag ¢  & onainartnsdiig: ©,” > Y* C@maiftemettem- 8 8 32 Retina, Log 
Qralic: Det isk” Bit 'O 11g, Eine and choice -. 80 0 §2 0 per ton .......... 80/0 006.¢ | Chillies—per cwt.... 30 0 40 9 | ernces . 
Foreign | -» 02-2 OME, Muscatel layers... 45 0:47 6 | American (Westro) 7/76 7/100 | SEIRITS-Rum.ppfgi.daty lls¢d |p, [nd Sawn & Prepared Wood 
Alum,lamp 2.2.2... 5180 C/G | Qluster............ 45 0147 6 Oll Seeds— d sd | Jamaica,perliq-gal. | PeeO Senne Svepsees 
Doground |....... 6/50 0/0/0 Sultanas .......... 40 0 60 0 Linseed, La Plata 0 0 0 0 | bd, 0to350.P. 23 2 9 | Borwede Petrs. std £6 0 £8 
Ammonia, ca-b, pib 0 3) 3$ Oranges, Valselected 24 ( 2: u Bombay pr416lbs 0 0 0 0 Fine marks...... 5 0 7 6 | Suypdish, good ....1 20 
Mariate, white.... 28 0 32 0 » ordinary . € 6 10 0 Calcutta pr410lbe 44 6 0 0 | Demerara, proof .. 91: 12) Russian... .. ee 
Bulphate.......... 12 C 1225 Lisbn&S.U.bessch 6 0 7 0 Axoff, Black Sex 0 0 0 0 ward [s].,proof 0 94 1 2 | FHIMSAH sores ses 20 
Arsenic, lump,» ton 5¢ 0 C@ 0 |. Naples............ 06 0 0 | Rape, Calcta, brwn | E.L,and Mauritius 0 9 6¢10 | Canad: sasegebess 3 
Powder.. per cwt, 33 C 34 0 Lemons, Palrmo,p.:s 7 6 20 C | April-June. ..... 43 6 C0 mR. sess seenee 0 94 0 104 — iat pine .. = 0 S 
Aster, pot, per owt. 33 0 33 19 Naples ia ee io 0 30 0 PLUMBAGO, Lump— | vane ope proof gai. >. — oa 
Pear! do do .... C essina ........ é 2 0 | Ceylon, p. cwt .... . nom : . | on ite 
Bleachingpowdr.p.ct 5/200 £185 Malaga, cases...... 109 6 14 0 PROVISIONS— (1988: 2. 38: Davatueestinee ie 
brs Giaa ont 8 se Baer pee © °F | Baie camietong gg 9 | (ees go) fentineins tb 
OWE .....06. ° . nadian, finest .. © .* : | a 
Cream tartar, Cryst! 0 0 0 0 |_med.to fine,perlb 4 0 7 0 Trish creameries 112 0116 0 | 286 brand = / 1896.15 6 0 0 | ees 
Do powder ........ 78 0 73 6 HEMP—Per ton 23s @38 Dutch creameries..124 C 116 0 in bhds. 18099.. © 0 0 0 | Son fons a a 
Do $8 % powder... 81 0 81 0 |S8t. Petersburg ......2810 35 0 Finnish .. 0 0°00 1900... 11 6 0 0 ew York pipe.... 3710 46 
PN va cccanecun 0 0 O 0 | Manila, frcurnt. spt. 42:00 0 0 Russian, finest .... 3 1904.. 8 6 0 9 ,_TOBACCO— 
Camel ---""perib 2 8 0 0 | N-Zealand dock,ed fair 36/20/90 Soeewr tn 0 28 0 186.. 7 9 0 0 | duty 30—34 perlb.s A 8 
lodine, dry..per oz. 0 6 0 Q JUTE, Native hrets, Danish............116 0 2:9 0 orm spirits, pf ay.pd 12 2 0 0 Ohio, perlbbond .. 6 7 1 
Potash,bichrint. prib 0 3 0 0 |. forshipnt Dec...... 26/176 00/0 | Brittny,rolisdos.lb:2 6 14 6 Malt spirits dutyyi 1s 8 18 8 Virginia leaf — Com- 
am, DR cccass 0 30 0 a Yarn, gd. to tine 20 0 26 0 Bacon, sngd—Wtrfrd 57 0 6. 0 a nee es : 16 0 ean o£ @ 
. cual D i : | German spirits..... 1 ‘olor { 
Gee oi adden se Bias be aRma ta SS olivine ton | 
Sites per lb g QOaSt alah neem 98 OG Gamadian 2000.55 8 SO nef rated <2 8 0 28 0 | .Coloryapatotne © Of 1 
Soi Bicarb., per tong7$0 00 = RG. .... 0 7 0 72 Hams, Irish : oe 6100 6 | Eeeme aoe- Sere, | Renta eet Se 
raeines shipptn£32/6  3/8/0 Australian 0 £ 0 7 Canadian... 70 0 76 6 M eeces #£7/10/0 10/0/0 a= & middling 0 & O 
Alkall co..-s-+.-- 48/150 6/5/0 | 5 Ca 0 & 0 ¢g American . 2680] ie S708 560 |  Gecd snd ine .... © 6 6 
qe istic ae ae | PA 0 8 1 0 Lard—tIrish bladders 52 0 ¢# 0 | Wo Australian’... 2608 t36 |. Commons midig, 
San an oo Sta & 3) 0 Ca: 0 75 0 lig Do kegs .... 6 0 00 ihe... c oo 30/0/0 e Jommon& midig. © 5 0 
Buipbane Qui 2... 38 0 25 0 Singapore&Penang0 73 011 American pails....46 0 46 6 gYGAR—per cwt, d 10/0 SEO 1, one aan fine .... 0 6 ¢ 
pe, Biniee— Caine eadenueal GW 1 Of Do half-barrels 0 G 0 0 > cone b uty te 2d, 98 Cotumbian . .;...... 5) # 0 
I 8 lumbian ..... - O 73 2 (4 Pork—per 8 lbs...... 38 48 Br “nt. polarisation. ava (cutting) ..... - 0 0 
ee tlt coos on at Zausibar «0... 0 7 61: Beef—Amricnpersib 216 4 0 LL am cc 1 9 3 0 Java (cigar purposes} 010 2 
1) teseeeee O12 5 t Inaia...... ee oc BEoteh ....cccccces > ' | Surinam, Orrstals z LEE a AE § § 
Doman, Mnfactrs 0 8 00 Mauritius,drystd 0 5 O 28g Cheese, Edam meanend 8 3 a 3 ao a 13 169 saree (cutting)...... § 7, (0 
Bulphate Copper: pou sion s Se deena . $3 0 its ne OT Native ... — 8 3 5 ~~ aera : 4 ; 
eee Ms » drysalted osetia siceton 380 6 6 | Sanus. Gans 0 FS SF Ln setesewcreses . 
Salpbur ¥icy exeseee 16/00 9 0  Buffaloes— English Cheddars.. 76 0 ‘4 . Jassery, Cano seccss OO OO Pe eivadnsse<is 00 0 
Dey Our sees 6 3 ; : a pare, Se. o 0 BOD United States 0006 an nee me. ° ; : s 0 ese, sheen oe O06 6 
Mom Ma! »Kng., woee 8/0/09 7 Bren =—  faal ....... “ Seedlea ot “ 
— hineseplb3 0 0 0 1905 — oceseceese €0 é 800 ae 0 ¢ ¢ 3 Argentine Crystals.. 9 6 6 0 Havanna.......... ee 1 6 . 
OOCHINEA L777" : : G 0 ele ewe in €1§) _New Zealand...... 0 0 0 0 Natal 8 — ne . 6 6 9 Dutch pdunseauortes : g 6 0 
COTTON perp Para, tine, hard... ‘2 60) a oe Te RR teense oe 00 Cgws, duty pris 88 e 
OOALS—F est,yerton 16 C2? 5 ——per Ih— Hungarian ....... - 79 10 9 Javaafloat.........° 11 9 TURP'NTINE,pewt 49 0 ¢ 
DRGs. erton 16 C 17 C Bengal,good red Vio- OE svkgheivie 8 Conizifucal’ -10 9 9 0 WOOL—English— . 
Alves, Fine B.1 pewt 20 0 S0+0 parse See. te $3 341 Galician eoseestone 7 ; : 3 ae lw 6 10 9 Fleeces 8. Dn. Hess - =? - 
Cape, goodto fne.. 32 0 34 0 Tob taak endian = 9 3 @ Danish .. evescecse oe O WB E Yellow Crystals 15 45351) Half-bred hoggs.. 14 5 
Aniseed, China, star 65 6 29 0 Madras, Velor oe 20 26 RICE-Kangoon, open Cubes, No. 1 a pam tee 3s S 
Balsam Peru, perlb 4 0 “4 4 Native elore, ——, o. 1 enema een, powt 00 G 0 Do "No.2 “cles 18 : : ; ent Gecees aces Be G 
Capivi .... = Eescegrocess - OUMMOIB 22200 coce DO +B weveee ut whew 
Buh Caisaya Nit at 9 j i i ot gee 2 y 5 Necranzie ......... ie 3 0 3 } a aoe tee s : e : ui wethers .. 14 25 
» &.renwd. Cn. 0 24 0 §& LEATHER—per lb Bassein........ 00 00 Pieces ............ ll 6 16 6 cesterdo ....13 5 
Comphor, Fite eet, San’ Gh Bacileh tatemtecdst 3 2 6 GeepmGt BL...... 00 00 | Bronce oo. 2: $96 l woe sds 
phor, Fi rn en Siam........ 0000 ie.—Seoured sa 7... 
aon 2a 350 6370 0 Foreign do du i 2 1 7 FieldSiam... 00 06 Cacsase—Duteh.... 12 1512 6 Scoured good. . ms lly 2 
init dct a now Dress ng Hides... 3 ‘s © | Seebeck tenesshy— gusttion idaiconegate li 7351 9 Scoured average. 1 th i 
Catherides .\perib Ott" 2 6 | Australian Sides. fof BPO ace nenes 92 6 95 0 Brench crystals, cidi ~ Sot ° | Qresey avr. to fair 1 ; 
Castor oj] + alian Sides... 2 “4 lorward.......... ’ , ron 8.W.,8co a < 
Gum ‘Seatan 652 03% 0 & American Sides a 2 3 ROSIN nasse com. 20 7 oe 9 Freee coe es 2 $ : 6 je oe ove. 3 . : 
ida mer aon jnglish Shoulders O21 1 § ine .. ee h Cubes, f.0.b. 15: c : Greasy ave. 0 
outer cw $100 G09 Rustin Beticn "= 9" 2&5 BAGO—Beark pew § 7 ¢ BEmMUbAHnetoR 12 713 0 NZ coured ere. 119 I 
wrie ae Copper £ s £8 © flour (best) 8690 2 10 U Greasy average.... 01! 
Ipecacuanta, Rig’ “3 2532 9 — Eng., Tough, p.tont0? 0 207 :0 SHELLAC — TALLOW —per ewt. PR btn ne 
aapitts Rio .. 7 6 72: Best selected......!07 10 1081) Orange, arst marks 2 Petersburg, ¥C .. 9 0 0 0 » Soomses anger. 3 % i 
; cee 03 0 ag. pombe selected ...... 1 : ge, nrst marks 230 0 24 . ~~ leece average .... 0 9 
Nask Pod, Chins an’ 9° ; " i Sheets Gide 0. 0 0 _ Second, fair to fine 216 0 aa . Gupee mutton 3 30 40 0 Greasy average.... 0 s 3 
ee --berlb 4 6 #410 fron t -M.B. 206/5/) 0/00 Garnet AC .......... 192 6 202 6 Town aa oa % Natal—Seoured .. 1 5 1 
ne eT SE » per ton Button,sorts,edtofni7§ 625) 0 TAPIOCA—per ib.” 35 0 0 Greasy average. QO Bh 
Peppermt . 2 O90 Bars Welsh Porta 700 7 9 APIOCA—per Ib. eos 4 0 
Om nt. H.G.H. 14 : 10 Low to medi : Cross ~s 
hte 6 08 Btadortshire Bar art am ..150 0:70 0 #. I finke,fairtofine 0 28 0 2 Vie goodtosupr. 1 34 1 
thu, Chircizion, $$ 2 3 ondou ...+..-. 7/80 8 0 Bengal—Surdah, p Ib 15 AR Stock’ per cwt. 20 0 26 0 New Zealand fine. 1 3 
; Pa aaiacs 33. mem... .... 60 O00) Gua eb ee TAR—Stoekhim,p.bl. 25 0 00 — wel i ni 
| — —_- ngel........ 18 0 18 6 — coarse .. O11) 3 
b ee = au 
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5 barrels. Total visible 
i barrels. Deliveries 
1,369 barrels. 
70,355 barrrels 


ROSIN quiet. Common strained, on spot, ros 44d ; and to arrive, 
PETROLEUM unaltered. American, 64d to 6jd; water white, 


TALLOW.— Market remains dull, and sellers were willing to grant 
a concession of 2s to 3s per cwt, without, however, attracting 
buyers. At Wednesday's auction 1,898 casks Australian were cata- 
logued, of which only 44 casks sold, prices being about 2s per cwt. 
lower. Following quotations are nominal :—Mutton: fine, 375 to 
38s; good, 348s to 35s; fair, 33s to 34s. Beef: fine, 35s to 36s; 
good, 338 to 348; fair, 32s to 32s 6d. Stock all kinds in London 
warehouses November 3oth: 6,560 packages, against 5,676 packages 
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, i London Stock Markets Price Current. | 


BRITISH FUNDS, &c. | CORPORATION BONDS.—Con. FOREIGN STOCKS, 8, &e.—Con. ~~ RAILWAYS al m 
™ —Con. 


Div. Due Name. - Cl Pes | x Ch sng “Pivs. wm | Next 
: = Name. . ct Closi Orr 
ay Consols 247%, red, 1923.... 864 6 oo , “ ieeeees, Due. om Draw. Same. LP teen RDI 


NARY SHARES ay 
Do for Acct. Jan. 4 .. 864 egy” | jJa. Jly. te 'P.orD.\Chilian, 1885 44 co ce |Pres Am. 


D Stocks, 

De -. 29%, red. 1905 92° $24 |5 Rio de Janeiro (Fed. Dist. of)| e |e? 29 Ja, Jly. 

De a 25 Z, red. 1905 . 83x 6; 4 RiodeJaneiro(City of) Bonds| * | 8S SO Ja. Jly. P.orD.’ Do 1887 . 43! 92 94 110 927,301 G : 

Do... Excheqr.3, Bds. red. 1909 $9 99) |}. Sydney (City of} Debs. 1894). 191910. 3 Ja. Jly. *Mar.| Do Gold ‘86 0 93 95 | 7,2881865 DoT 

Do ..| Do 1907-15 ane . 3 Toronto (City of), Gen. Cons. | Ja. Jly.| .. oo | D wee. 5 | SOLGC } 1,146,665 J Deferred 

Do .. Do Loan Debs. ... 11929! 94 95 AplOct .. ee ) wees 44] 90 92 ) 13146 665 ne As At 

Jar.. Juiy.. Guar. Trish Land 23% . 7) 7 | 5 Timaru Harbour Board Debs. fo 103 5 Ja. Jly. . e 96 ....5 | CBs 95/31,788,355 Gre . uM ne 

Quarterly. . 3 Local Loans Stk. 1912 9797,| Wanganui (N.Z.) Harb. Bd.. .. . |\MayNv. -- ChineseSilver | 2.564.383. Higt Westen 
Do... 23° Natl. WarLoanrd 1910 7 97, 4 Westport (N.Z.) Harbour Bd. ‘928, 10i 3) Loan, 18947 104 3,300,000 Hu} 7 ~. 

Feb. Ang.. Annts. 1908 (Red Sea Tel) la lg} IneDec . -- | DoGd Ln.'95 6 |105 ; 18,369,652 Lancas hit, mer, 


April Oct. . Canada Gov. Inter- \%5 S \-* ~~" * Redeemable by I Ap! Oct 36an ndwes, Do Gold 1896 5 (022 34! 3,331/880 Lona. 


P.orD.| Do 188% ....41 93%) #£ 


col, Riy., 1908... S 96101 | - - MarSep .. -+ | Do Gold .... 44) 975 & | 3,182,810 Bright 


| Ta, Brighton, & 
April Oct... Do Hionds, 1910. . 2100 2 COLONIAL & PROVINCIAL y. .. (Colmbn,ex. 96 | 4¢ 4: | 3. 1£2'810 Tn j 
April Oct... Do Bonds, 1913. = 102 6 | Apl Oct £10, 000ann Costa Rica At 3 | 48 &¢ 95 I), Df. Uuntite 

sept. Egypt. Govt. Gta. 3. ccs | GOVERNMENT SECURITIES. 4} i (ci “from 1917 Do Bl 25 $055 hy See 3e8 | Do Con Rights 
April Oct.. Greek Guar., 1898, 24% .. 86 37 JneDec .. poste, 18943 &S 9: 142'884'615 1x ham & | 


: u 
Jan. July.. Mauritius 37 Stock 96 ge |PrsAm. D.vidends Name. Closng|/May Nv Bus pa- t. Unifd. 4 1¢ 4 2: 8,40, — &N Weste 
May Nov.. Transvaal Govt. 3% Stk. 36a 74 2 Due. __ Prices. apf Oct Jul y,'85 Rabe Pref. 34. 38°99 | sean oe Lond. & 8.West 
Feb. Aug.. Turkish Gtd. 4%, 1855... . 105 2,045,760\Ja. & July! Brit. Coi., Ins. ‘Apl Oct .. . | Do Ins. Stk 94 $6 | 4,446:200 Do Def ann 
April Oct.. Bank of England Stock 287 0 1941 3 | 84 86 \JneDec Pur orDwe, DoStateDom4) 100 2 1,660,580 Lond. T 
Quarterly. . India Stock 347, red. 1931 107; 2} | 194,500\Ja. & July Brit.Guianaln 4 106 8 |Apl Oct .. - |DoDaira ..4 “ 

Do --» Do Stock 3%, red. 1948 a2" se 2,549,100, My. & Nov Can. Dom. Rly Ja. Jly.!| .. Dec. \Greek, 1881... 5 

Do .. Do Stock 24%, red. 1926 77; 8 1905-6-8 .... 4 | £9101 Ja. Jly. .. Dec. | Do 1884 ....5 Dist 
Ine. Dec.. Do R'pee Papr. S47. 54-5 634244 15,450,900 My. & Nov Do. Insc. Stk 4 100 : /Apl Oct .. .. | Do Rentes.. 4 05 :38,333,315 Midi and, Pr ag 
Feb. Aug.. Isle of Man 347, Debs... . 92: 04 |2,087,721 Ja. & July) Do Red. 1910 4 102 4 \JneDec .. | Nov. Do'90(P.Lar)§ | 564 1 /38,426, 


» Def. « Or 


(“aes te eee po hee Bet Mines ‘Qrtrly. Aad pd a po Monoply 4 | 5: North British Ord Brot 
58,000 Jne ec, Do Dhs 9S'6 rtr urorDwge Do Fdg. ‘935 | 4: a do Ord 
CORPORATION STOCKS. 4,742,000 Jne. & Dec) Dodolnse. Sk 3 $9101 |Ja,. oty Pur orDwg Do Rly. Loan 4 }30,704,070 week i: ach. Poe. 
(United Kingdoin.) 482,400 Ja. & July, Do Rd.1910-35 4 103 & JneDec, 4 | Dec. Gautemala.. 4 364 got 2,034,400 No mt h Lon ion, 
3,517,600 Ja. & July DolIns.1910-35 4 105 & \Ja. Jly. none -. Hungarian 3,494,650 North Stafford’. « 
Pres Am Free of Stamp ,, Closng 110200429 Ja. & July, Do Ins., 1938 3 9910: | GoldRentes 4 7} 524,887 Steen iney . 
Duty. Prices. |2,000,000 Ap. & Oct.! Do Ins., 1947 24) 84 64 \Ja. Jly. .. “1 Apl. Hungary,1895 3 767 78 | 2,353,63C South-Kastern 
27,784,609 Mctrop. WaterBd..B,1934 3 924 3 | 804,400 Ap. & Oct. Cape 1% dgs .. 44|100 2 \Ja. Jly. .. | *Dec. ItalianIrr.gtd6 114 16 3,846,390 DD : 
16,936,638 Metrop. Con., 1928 ..... 34 1Cls 24! 330,800 Jne. & Dee, Do 1879 .06 
10,845 
7,551 
6,260, 
22, 


Metroyx j 
640, 914 


nsols 


n 


Lo) 


, Ord 
» Pr rf t no « 
6 2 )Ja. Sly.) .. Dec. | Do 1862 Ma- 3,846,390 Do TT van 
923) Do 3/ Stock . .. 3| Gg 24, 374,100 Jne.& De. | Do 1881 io 2 rema, Rail. § | 92101 | 5,192,500 Taff Vale ‘ ‘Stock’ 
855| Do 24 1919-49 _....... 24) 27 7s | §35,300 Jne. & Dec Do 1917-23 .. E JIneDec .. ++ Japan § 2004 03) 540,000 Waterloo & City. ¢ 
000 London County, 1920 .. 24) 75 77 /2,109,151 Jne. & Dec’ Do Inse., 1923 4 10. JneDec .. -- | Do Bterling 4 | 89, a —— | 
000 De 3 | 8&8 88) 13,733,195 Jne. & Dec DoIns.Stk’83 4 104 54 AplOUct;.. | .. Do Stg. - Links LRAsKpD at FIXED RENTALS 
500 Corp. of Loncon Debs.. 96103 (9,997,566 Ap. & Oet., Do Cons. Ins. 4 102 4 Series .. 1062 : ; A 
900| Deb. Stock, 1927-57.... 24, 77 79 | 1.128067 Ja. & July Do Con. Ins. % 98 99 |Fb Aug .. Se a Name Leasing Cos. ClPre || 
000, Deb. Stock, 1923 . 3 | $3 95 7,549,018 Feb.& Aug Do do 85 6s Ja. Sly. .. ss Do acdt | 953 ?\Birkenhe ad LANWA&GW 117 
000 Belfast, 1935 . 4 GOS 04 11,076,100 Feb. & Aug Ceylon Insebd : 110 12 Apl Oct 4 | Sept. Me x.Int.Cons 'London and 8 wckwall Gt. 15 
000 I Birmingham Corp ‘1946. 34,103 6 )2,450,000 My. & Nov Do Inscribed 3 | 92 3 r 5 Do 44% Pre Do 
000 «=—~Doe si 3 8991 '1,098,907 Feb.& Aug Jamaica Insc. 4 108 10 | Qrtrly. Pur orDwg Do Ea.Cons. 5 1 2.)Nottm —.: R&C. G+. North: 
600 Do 1926 .. Qh, 74 76 346,700 Ja. & July Manitoba 19105 103 5 \Ja. Jly ; Nicrgua., 1886 4 } . a= 
,050 Blackburn Red. 1930 |. 89 $1 | 482,390' Feb. & Aug Maurits. In.1937 4103 12 |May Ny Pur orDwe Norwegian ...3 8 88 | DEBENTURR Stocks 
996 Bradford, 1945 .......... 34,100 2 | 758,700 Mar. & Sep Natal 1919.... 44103 5 /Fb.Aug Pur,orDwg! Do 1868 ....3 87 &¢ | - 
(000 Bradford, 1954 3 | 86 90 | 303382 My. & Nov, DoCons. Insc 4 108 6 |Api Oct .. -; | Do Bonds .. 34 $2:0 rece ean Name 
9,407 Brichton Cor. Red. 1946 34:10C 13,026,444 Ap. & Oct., Do do 4 106 &\Ja.Jly. .. |Dec’96/Paraguay, '86 oo 2,| 7 z 
£840 Bristol, 19°0-460.......... 3 | 9 62 13,714,917 Jne.& Dec Do Inscribed 34) 97 98 ha Sy. Pur orDw¢g Portuguese .. 1 ? ii} oy 031 Barry .. 
,200 Cardiff Stock, 1835 4 991¢1 12,178,800 Ja. & July Nwfdind. 1941 33!) 93 86 |MarSepnone| .. Russian, 18225 a1 96 |} 346,673 Broce m & Merthyr A. 
75,000 Cheltenham, 1971 | 85 320,000 Ja. & July Do In. 1913-38 4 iC0 2 |May Nv 14 (preh’s Do 1859 ....3 60 ¢2/ 556,498, Do B.. 
180,000 Croydon Cor .. 3| 8 \7,239,600 Ja. & July New 8. Wales, | Qrtrly. wt Jan. DoVons.R.R. 10,434,291 Caledonian 
776,400 Derby, 1920-5 tatwanenni i ae | 905-1( 100 Bonds I. ..4 | 77 1,533,300 Cardiff desi ead astaa ial 
600,000 Glasgow, 1925-40 4 78 (9,686,300 Ja. & July Do Inscribed 4 107 | aren. ° Jan. | Do doll ..4 > 77 544,440 East Lond., 2nd chg. A 
614,258 Hastings, 1915-54. 26 28 |16500000 Ap. & Oct.; Do Inscribed 34 !C0 rtrly. .. | Jan. | DollI 4 | 75 250,000, Do Whitech. Ext. Gd. 
1,190,016 Huddersfield, 1920-40. . 88 ¢ 12826200 Mar. & Sep Do Inscribed 34 953 106; Qrtrly... 7 Dot” Rentes 4 73 723,333 Forth Bridge Satna 
"500, 000 Hull Corp. Stoc k. 5 108 12500000 Ap. & Oct. Do Ins., 1935 3 | 8 8S “\May 3 vi ‘15 *Aug.| Do(Nic. Rly 77 my 123 Furness .. 
750,000 Leeds Corp. Stock, "1927 4, 74 266,300 Ja. & July N. Zealnd.1914 5 195 7 |JneDec .. April | DoTranseau. 65 52,607 Glasgow & 8.-West 
900,666 Gre at Central 
17726 868i Great eee 
14,444,313 Great Northern ........ 3 
il ,659,479 Great Western.......... 
4,552,717 ‘ 
184,660 Do Irredeemable 34/106 8 | 359,660 Ja. & July Do 1919.. 4102 4 “Qutrly. none... (Spanish4.Bds4 933 4 ¢ | 1,524,851, Do 
2,946,723 Nottingham Corp. Btk.. 3) 2396 | 351,900 Ja. & July Do1912......5 103 5 |AplOct .. | *Jan. Swedish 1880 34, 98100 j'8,914,487 Lancashire & Yorks .... 7 
1,078,070) Plymouth Red. 1942 .... 3| 87 8° | 654,000Ja. & July! Do 1928 103 5 |Fb.Aug .. P.orD.| Do 1888 ....3 | 85 87 | 814,000 London & Blackwall.... 
669,000 Portsmouth Corp. 1927.. 34) 991(1 |} 520,000)Mar. & Sep eS Bds.19344 102 4/A 1 Oct -. P.orD.| Do Con. 18943 | 9! 34 } 1,306,239 London, Brighton, &c.. 
486.710! Re ading Corp. Stock. 31102 = (1,897,820 Ap. & Oct.’ Do Ins., 1937 3 | 83 85 |Fb.Aug Dwg 1920 | Do (1900) 4% | §,503,470| Do Perpetual 
308,555 Southampton Cor. 1915-45 23) 80 82 | 10267400 Ja. & July Quee nsland, | ail till! 10then? s 200 2 } 5,522,670 Lond., Chat., &c., Arb. 
400,000 Stockton, 1922 3 | 8& 87 1913-15 1C2 S/jAplGect § | *July — 189 969,674 DoB 
728.947 Swanse a Corp. Stock .. 34100 3 12,987,900 Ja. & July De In. 1915. 1c2 3! Egyp. Trbte 4 |100; 1:} 370,711! Do1879 .... eiates 
750,450 West Ham, 1929 3]) 85 &7 '7°939,000 Ja. & July Do Ins., 1924 ‘ ft 4 f §5\|Apl Oct 1 *Juwy | Do Bds. R.T. 34) 97 95 }|58,898,096 Lond. & N. NOOR vacéas 
1,231,472, Do 3 | 78 80 [8,616,034 Ja. & July DoIns.1924-30 34 95 99° |MarSep , Aug. | Do Priority4| .. .. | 1,110,432 Lond. & S.-West, A . 
845,890 Wigan Corp. red., : 83 85 Ja. & July; Do do 1945 34. 985 34/Jan Jly! .. .. | Do Ln (1902) 4 | 95:06 | 3,105,981! Do Consolidated 
695,098 Wolverhampton Cor. .. 34) 98101 |'s 3Ja. & July, Do 1922-47 .. 3 | & 8&7 MarSep -- | Do Unified 4 | 95g 38} _ 995,920, London, Tilbury, &c. .. 
a . & July Sth. Australia, 12 Qrtrly Oct. |Uruguay Bds, 35) €8: 9 } 3,601,278 Metropolitan 
Subject to Stamp oute. | 1905-18 ...... . 100 18 Qrirly. 4 BY. PunPr| Do 1896 ....5 | 925 34} 335,214 . ‘ 
2.202,576\Bristol .. ao ; . July| Do1911-1920.. 5 10! » “Azel Pur chase |Venezuela N. 1,211,625 Metropolitan Dist. 
eee Leeds, Debs., 1927" C & July) Do1907-1916.. 4 10 Cons. Debt.3 | 48 85) 727,200 Do 
1,574 
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2,0€0;000 Do RR ane 89 | 126,300 Quarterly Do Cons 5 100 1 |Qrtrly. .. | April’ Do Bonds..3) | 66 
1,256,908 Leicester, 1934 34101 | 29150302’ y.& Nov Do Insc. Stk. 4 (107 8 |/Apl Oct .. June Do ot 

6,291,084 Liver wot C orp. Stock .. 34/106 \6,161,167 Ja. & July Do do.... 34) 981¢1 } Vitebsk... -o : 
,088,120 Manchester Red., 1941... 3 92 94 5, ns 005 Ap. & Oct. Do do 1945 3, 8 SC }Qrtrly. .. Dec. San Luis .... i02 
298,895 Middlesbrough. . . 33) 98100 | 639,400: My. & Nov on hee (Prov) |AplOct .. | *Aug. 8. PauloPravot $ 96 
533,820 Newcastle, red., ‘1936 . . 34/101 3 | 1906 Bi los os SEDC! xe July ServianUnfd.4 st 
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54) Do1927 .. . & Oct. Do 1916 | 39,841,512 Midland 
4,6°6 Leicester, 1919. 44 . & Oct.. DoIns.1916-36 4 102 * The draw ngs are yearly in the case 115, 617,326 North British 
1 | 
} 
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3,574,869 Manchester Sia . & Oct.’ Do Ins., 1924 4 105 of stocks to which asterisks are prefixed. | 23,148,030 North-Eastern.......... S 
974,47 Do 1928...........-..-. 3| 91 & ~&July Do | do 1939 34 100 
5,568.628 Sheftield, 1925 ¢ Ja. & July, Do do 1916-26 3 + 875 


a= DS 


In almost all other cases where there are 964,366 North London 
drawings they are half-yearly. 2,745,990 North Stz —. apeevesee “7 2 . 
. & Jaly' Do after 1916 3 | 87, . ¥ | 421,699 Khymney Perpet. ... 

. & July Tasmania, 1908 4 100 4) t mae has been paid on ~ Cute | 1,456,085 South-Eastern Pe rpet . ~4 ims i? | 
" & July DoIns.1920-40 34. <8 ¢9 | Rica debt since Oct., 1901, and by the | 4,342,440. Do 143 

a. & July Dolns.1920-40 4 10¢ 6 terms of the last arrange ment the bond- | 499.6661 Do 34/100 


holders revert to their original position " as x 
2,58 ee Victoria — 4 100 2) and are now entitled to interest at the | 1526,258'Taff Vale... ---- 002+: : 


Ln. '81 ‘ 100334 | rate re cent. 

Be & Oct. Do La. "82-3..4 100 2 | Ae ee cad aoe 2,131,104)Caled Cons. Guar, 4 

x & Se .o Muse. Stk. ; bg; 0 by aledonian on 
Ap. & Oct. Do Insc, Stk. 4 ICO" 2 FOREIGN STOCKS, ‘BONDS, do. 2,525,000 Forth Bridge 
Ap. & Oct. Do Insc. Stk. 4 103 | (Coupons payable abroad.) 779,125; Furness Cons. Gtd. ... 
Ja. & July Do Ln. of 1885 4 102 935, 450/Glasg. & 8.-West, Gtd.. 
)Ja. & July Do Ins. 1921-6 34, 98; 8. gj Next Name. —_% Sloane! 1,066,083 Great Central Ist Pref. 
OJa. & July 34) 95 9% . |ootm Draw. Prices.| 1/797,428, Do Rent Charge 
Ja. & July DoIns.1911-26 4 100 2 \Ja.Jly.).. Dwes.|Ar eetipene, 478,031'Gt. Eastern Rent Chge. 
Ja. & July Wtn. Aust.Ins 4 |107 9 God 7 46 48 | 4,966,596 Do Consolidated. 
od & Oct | Do do1931 4 ici 3 \Ja. JI ; acon Blt orn 5 981C0 3,435,740 Gt. Northern Perp. Gta. 
My. | 


2 02 OS IO 
wo S 


ae 


3 
OW OY 


nnn 


eee 


CORPORATION BONDS. 


(Colonial and Foreign.) 


8 


ati Closng 
; Name. Prices. 
| Alexandria (C.of) Ste ri. 4% Bds., * 1024 35 
a rn (City of), 5% Debs., 1934 
-8 108 2 
Ane! mal Harb. Bd. 15% Debs. 1917106 § 
Do 5 % Debs . 1936108 19 
Bloemfontein(C« f)4% Ins. Stk. 1984) $2 98 
Bombay (City of), Imp. Trust 
Gua. De bs. gan ° . 1959104 6 
44 B. Ayres (City of), Bonds .... * 90 96 
4 Cape Town (©. of), Ins. Stk... 1953109 1 
4 Cape Town Suburbs, Mune ipl. 


GUARANTERD SHARES AND STOCKS. 
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y& Nov. Do do 1915-35 34 £75 3|/Ma Do Paper ..5 | 981C1 | 7,610,875 Gt. Western Rent Obg. 
& Nov Do 1915-35 .. 3 87 838 ‘Ap Oct ° ee Dut a .-. 4 | 97 99 ir 506. os Do ea. 
s1! © OJ &D do 19 ae 1J ¥ < utch Cts.ex. Lancashire anc 
« lonniaherworks Ins Stk ups] cence Ami 00 ye Dee, Bo tele se -- | 32.4 Je dy 2 guilders 4,76 78 | L9s6860 anion, Brighton, £, 
. — — ns. 
34 Copentiner (i ter Loan,ig00 * 10 2 POREIGN STOCKS, BONDS, &. girly. <. sce nse 8) A aa London & Com Gta, 4 
. peer 9) ¢ on . 5 96 ns. t 
Jo 35 7, Bonds of 1887 * | 90 93 (Cou; ons payable in London. Apl . -» GermnIm.Ln 3 85 8} 797,980|Lon. & se 
Bonds of 190 .. * 100 . =~ . - . ; ~ ya. wly.| - ae eee aii 86 88 350,000 Met., District, |} aauees . 410 
Dene Name. » pynvtisa. diy. . ‘Prussn. Con. $s 95 38 | 1,250,000! Do Perpetua Gia... 
ga ey ——— Api : Do 1891 ... 85 87 7,944,721 | Midland Guar. Pref..... eo 
Nov. ; ntne. . } ‘U.8.Fnd. sii’ 103 - 7,623,775 North Brit. Con. Lien . 86 & 7 
| Be hi De ese” § 3g Do 21444,129, Do Con. No.1. . i? 13. | 
Pp 0 10 , er | 8,466,903 N.-Eastern Cons. Guar. 27 19 | 
| Des. | Dom. Ce ity * Pe Vii 2 | 9% a 858200 [North Stafford, £20 paid § | 285 % 
| Ext. Gv 5 zi —— 40,000 |8.-Kast(Rd Ans)£10 6each 29 
eee ae Gold RAILWAYS Son soo! Do Consolidated Gtd. 44 126 28. 
4 ” ! 


94 
Dec. | Dostri Bds. 4 - ORDINARY SHARES AND STOCKS. PREFERENCE SHARRS AND STOCKS, WITH 
\P.orD.; DoExtrnlLn maa . | Perio CONTINGENT ON THB PROPITS 
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Do 
{Dunedin (C. of) 5 %C ons. Bas. 1908 109 2 
Durban (Boro’ of) Ins. Stk. 1951-3) 99101 
|Kast London Corp Ins. Stk. 19541 95 S7 | 
Greymth (N.Z.) Har. Bd. G@td.1925,1C1 3 | 
Hamilton (City of), Debs 19§/1Ci 6 | Qrtrly. | 
‘Johannesburg Mun. Inscribed i Ja, Jly.| 
| Stock . 1933 4) $! 93 } 
iL telton (N.Z.) Harbour ‘4 1929118 21 |MarSep. 
elbourne & Met. Bd. of W 
4% Debs... - 192) 100 2 |Apr Oct 
Melbourn e (City of), Deben- ) Qrtrly. 8 
1915- 20-2101 3 (Ja. Jly.| June | Do 1886-7 .. § 2 |Pres Am. ‘Closng OF BACH SgraRaT® YRAR. 
‘Melbourn ‘Hard. Trast Com, | Qrtrly. | \P.orD.|Fundg. Loan £_ 
19:08-9)10i 3 | Gold Bonds 6 .. .. | 899,618 Barry 
‘ do, . .191 6-21)10. 3 Wa. Jiy.| . -» |Riy.Guar.Res4 $2. 33) sea eo Do Ypret. Ord. 47 
me Trams. Trust,) ! | os | | Do 1899 ....4 8/4 8} 952,150 Do Def. Ord. ......... 
Det . oo as § ~ i Do Law3,655 4 75 8 | 5,787,827 Caledoniar Ordinary. . ore 
§ Mexico (C. of)5 % Sterl. Loan, * 101 3 , iB. Ayres Wer. 12,672,070, Do Pref. Con. Ord. 
§ |Montevideo(City of) Red. Bds., .. | £9 91 | 8p Dee 5 101 ‘s rye Do Def. Con. Ore. . 
3 | Montreal (C. of) Perm. Deb. . 8¢ 36 | ;. Brasil de 508,026 Do Def. Ord. No. 1 
4! Do4% Stg. Cons. Deb. Stk. 1932 106 3 | Loan 1879.. “ 88 og |? "900,000 Cardift Pref. Ord 


Jan. 1901 Jan. 1901 | Fd. 


“ion till con till Snk. 


2° oo - BO Se neare 
= 
a 
: 
bicie. | 
ate 


rNeor 
o 
2 


Do 1884 .. 

Do Conv ertible 
Furness, Con. Pref. 

Do Pref. Stock A 
Glasgow end 8. _ 

Do Pref. No. 
Great Central, a 

1872 


peace: hoe Bonds Do '83 Loan 4) 8% 88 | —— Central London Ora. weet 
New Plymouth Harb. Bd Do 1888 . 88 90 11 


‘Otago Harbour Board, 1881 .. 1921, 115 17 Se | Do Bas, "89 4 86 255) 
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gkpene 


at® 
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City and South London... 
Kast London Cons 
Furness, Con. Ord 

lagow & &. 7 Pref. ra 
Do Def. 

reat iotal Pref. om. 
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» Debentures ............ 1921) C7 9 |} W.of Minas 
Do Con. Bonds Railway .. 5 97 
{Port Le is | Do 1895 .... 5 | 06 
} Do Funding 5 1C3 
. |Bulgarian,’88 6 161 
tate Mrt 
Bonds .... 6 102 
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| | December 8, 1900.) t eee > 
—_— 
~ YS. RAILWAYS. RAILWAYS. RAILWAYS. 
— | RAILWAY Stocks, WITH AMERICAN Suanss anp Bonps A 
a CO8 cixGRst ON THE PROFITS oo Ene eee Forriex RalLwars—Com. _ 
| | prripssi ae SEPARATE YEAR | Pres a oa Clos ome -Amt. ss Name. ~——sRed C1 Prs_ Pr. Am. = Name. J10- Dg 
—~ fj } Closng | Amount. Name. bh Prices. $ te | or No. | oi Se thdhoiag 
| preseat Name Prices 2 A amas Pen, Cor. Eq. Trust 4 191468 103 | £ 
| | apoant % i ws o Cons. Mort. . : 1943166 1G | 600,000 10, Midl Uru L. | 20 22 
i 4 Z ntral Pref., 1889 4 6497 } _67,607 Alabama G.S.A. 6° “Prt. s .. ee (19,467,000 Pennsyl. Co. ist. Mt. ¢ 1921 108 12 (1,179,462 100 Hand Uruguay (Le). , 85 8&7 
| } .gp.o00 Great Ce : 4 | 84 $7 | 156,600 Do B Ordinary . 10 .. 2. {15,998,000 Tho GirardTrst. G. 34 1916 94 £8 | 277,500 100 Mogyana (Brazil) Deb. 
a i | ioe Do 1981 eine 3193 26 | 805,200 Athen. Ist Leased Lines me ; 2,563,000 wan, & Read. Ext. ohn Bonds, WE in <tcibe an’ i288 2 
oa | eno Do 184 «= Prt “4 113 55 ental Trust Stock .. 103 | Mp. 2. 2-20 03 7 1,691,800 100 Moscow-Jaroslaw,gtd.5%,| 90 95 
mn) BR (me Great E ASL.» * 34.99 101 & a 18,786,000 Pitts. Cin. &¢.t. Bas. 441942109 14 2,909,000 109 wi 
: je a0 Do 1890 i ree 38 100 | 192000000 Atchison, Topeka, &c. 100 1064 63 »252,000 Reading Co. & Phil. : =>" Windaw-Bybinsk 5 
§ | LB ho 1963 be | senses) 75 79 
2 |) 190.00 Oo ehern Perp. Prt. 4 114 16 | 114199530 TE IY scnixenasens 100 1105 6 and Reading Gid } 21,437 20 nami Liege | By y the 
3 || | sp 09.520 Ot rie Con. Pref. 5 144 46 | 124262000 Baltimore and Ohio .. 100 122 224 Bonds, 1997 ...... 4 1997102 4 d. 14f. p.an. | Belgian 12 13 
"|| f pres ae? WE York. Cc D Pref. 3 86 28 (59,363,900 Do 4”, Prf. Stock. . 100 94 96 98,997,000 St. Louis & 8. Fran. 4 1951 84 88 | 8,039 20 Dog. 6% pref. | Govmt., 27 
“a || I BA Lanc. & ¥ © Cow. Pref. 5 (141 43 |62,793,700 Chesa xeake and Ohio 100 | 59460 22-000.000 St Louis&S8.W.istMt 4 1989 9398 | 110,007 10 Nitrate Railways, Liw % 164 
t 8 | f} gia.sis E at ond Consolidated 5 139 42 {29,921,000 Chic. Great Western .. 100 | 184183 | 5,000,000 St. Louis Bdg.1stMt 7 1929 155 8 55,593 10 Do Preferred Con. .... ns 
2 |] i a <¥ Chat. & Dov. Arb. 45 89 $2 [$72,400 = Fregeres a 1108 B 4 ee 44 1953 110 18 | 230 10; Do Deferred Con...... 56 
%§ H 9,227,369 40 : Prefere 54 £6 oO ebenture. ani. Cons. Mort 8 jy 800 » 
£2 ee L — in ‘Wen. Q 1:7 19 sa, eee —_. po St. Paul ae a 18,900,000 Sen QatenioS Asn. «ness 20 82 40,000 "0 ONE. at Uruguay L-Ord. 1 8 
2 } 5900. 620 300 Western . 4 11517 | 0 referre¢ 1 é WEP. sacs vcccess 2 | 40,000 10 ) coe 3 
a | ga. i d —° es 4 114 26 i 1'243.700 Cleve. & Pittshg. Gtd.77, 50 | &5 90 (28, 818,500 Southern Pacific.... 4 1949 92 94 | 583,640 100.N vow of Uruguay, L..6% —_ 
3 42 i 1,95,88 Do.. ; ... BUC 2 138,000, 000 ~~ &RioGnd. Cm.8tk. 10 | A P 1,546,000 Sth. Pac sfeofO ‘al.lst sale. os Ist pref., &e. , 27 29 
33 1,1 .. 4 112 14 | 800 Do reference. ... 1 ons. Mort. 6 (1 aad 293, ference 
St | | a oe _ age -- 34 ol 2 | iasraaoc Erie se a {9,177.90 Soutin Rly. isiGon 3 1994 1i7 21 | See000 100, De 6, 1 Bick Be, eect 
ss |i ett io A Pr .. 34 90 92 | 4 0 Ist Pre Vy}? erm. Rd. Assn.ofSt ,2,896,436 20\Northern of F 3%) 1741 
. i j) Lider ~ A : Loni hie Pref.. 34 90 92 {16,000,000 bo 2nd. Pref.. 63 72 l>0, Louis 60-yr. IstMt. 44 1939108 12 | 44,597 20 Ottoman(Sm r. to Aidin} eats 
a | 128, 3 Met. District Ex. Pf... 5 48 53 }95,040,000 [linois Central 100 180 . mens acific lst )1,668,910 100 Do4? TatDeb. Stk., Red. 9% 96 
i Kec Me Assented Rx. Pf.. 62 ¢7 |10,000,000 Do 4% Lsd. Line Stk. 100 10: 5 |... | Mort. ............ 5 2000 12C 23 [1,241,970 100 Do5% 2nd Do 102 4 
n oe eh Mid land Pe - Bx eT: 94 72 74 160,000,000 Louisville & Nashville 100 1493£0 {100000000 Union Paciticistitid \3,174,780 100 Ottoman of Anatolia, 
«|i ax = North Brit, Con No.2.. 4 112 14 sean os xies _ > +a wa = al 37,257,000 Shed svene Bds. 4 '1947105 7 Red. 5” "06 1 
3 Sear . ‘1G. Pref. .. 44124 26 |56, issour an exas 1 : olstLienCon. 4 (1906-11 .. .. (2,239,560 ‘oO Reavene. ay 2 
<} || MMM | Leases Do Band G. Pret -- 24 155 38 {30,063,600 National of Mexico Pf. 100 | §9 60 | 21250000 West Bhore Guar. . Oy 2361 106 12 a 
Do Con Cassaba Rly. & Ext. 4% 96 97 
i | pita Do Trrec. xcef. 1875 :. 44 120 26 | 188280000 N. Yor Cen. Div. nay. 11,618,000 Wheeling& LakeHrie 4 1949 87 92 | 75,000 10|Rio Claro 8. Pavlo......, 244253 
3 tig Do Cony. Pref, 1875 a3 124 26 | in London 4s 14d... 100 157 38 | 600,000:100'_ Do 5% Deb. Stock... 123 25. 
PBR) Sie Do conv. Pf. Stk. 1879 & 136 38 [58.118 08 Ven in mn, 100 49,50; 2 Staatixe Boxps, &c. 38,870, 10 Royal Sardinian ........| 1431 
= | eve Do Ix 115 17 |66,000,000 Norfolk & Westn. Co om. 1 97,37] | 134,000 Alabama Gt. Sthrn. 6 1906 .... 58,305, 10, Do Preference ........ is isd 
- i i eT Do Ci |. Pret. 1890.. “7 115 17 |23,000, 000 Do Aajust. Pref., 4% 100 92°94 | 526,000 Do Gen. Mort..... § |1927108 7 44,079' 20 DoA3 ae ie ere 1314 
fF | ere? Do Con. Aug. ‘ygo2 ... 4 135 17 |$88000000 Northern Pacific ...... 100 224 28 | | 748,850 Ala.,NO.Tex.€e.Db 1940 110 12 35,264 20/ Do B32 .............., 13 16 
; {| tess North Rastern, Pref... 4 115 17 | 301482000 Pennsylvania “50 | 7027. } 1,048,390 Do2na Debens... (1940103 5 )1,811,977100 Royal Trans-African ist 
os | i} MM N. London 45 % (max. 6) 5 122 24 i19, 714,286 Pitts. F. Wayne & Chic. ; 1,791,400 Allegheny Val.Guar, 1910 109 14 Mort. Bonds, 5°/ 91 95 
7” {f 1} 90,000 Do 1875 - 44.119 22 7% Gtd. by Penns. 100 175 79 | 805,200 ee Ln. | 242,800 100 Salvador Prior In, ‘Dv.5% 39 101 
|) car's N, Staffordshire Cons... 3 85 87 70,000,000 Reading, &e., Com..... 50 | 75 “ Rt. Trst.,4/Mt.Db 4 .. |100 2 | 659,100 100) Do Mort. Debs 89 91 
| pe 7 1c9 1 28,000,000 Do Ist, Pref, PAY 80 | .. 1,083,300 inoisCeon. Bonds... 34 1950 97 99 [900,000 190 San Punta (Bean) Le *** "lees 6 
Me zea. ry i $3122 2 {88,937,900 Rock Island .......... 8 3i432 } 1,200,000 Monicen tote hind, 4gis96708 103 | 7281901 20 Bont Katte ee 
rcs i eet Do Vest. Comps’. Stk. 4 110 12 | 2'490,000 St. Lou. Bdg. 6%1st Prf. 100 134 39 } 2,781,600 Pennsylv. Gen. Mrt. 6 1910106 8 |5,112,288) 20 Do Ob tia. eis akeneed a 7 
9 |] £133,277 Tatf Vale Pref. Stock .. 4 111 15 | 5,000, ao Do 3% 2nd Pref. Stk. 100 58 65 208.000 Do Cons. Mort. . antes 66 98 | 683,944 = Do 1871 (Series X) 3% ‘| 3: 3 
” || 1,250,000 Tunnel! Rail. of 8.Louis 100 134 38, | 1 Seuans Phil. & Erie Gen. Mt. © 1920 122 26 1,578, 195; 20 8. Italian Oblig. Red. 3% 13514 
4 || sybian Barawats = 197849200 § Southern Pacific ...... 100 | 268S6e | 800 Phil. & Read. Gen 110,000 5 Taltal, L., Ordinar ? 7 
1] i & NDIAN KAI & hf | 11920060 Southern Railway .... 190 | 9° 204 3,000,000 Gonsd. Mortgage 6 1911 105 16 11,333,970 100 United of the fF avana L1G 12 
{810,000) Assam-Bengal .... 3) 86 89 (6,000,000, Do Prfd. .........++- 100 98 100 St. Paul, Minn., and »425,000 100 DoConsol.Irr. Db.Stk 5% 117 19 
i} ms 000 Barsi Light, £10 paid. 11 12 \aece 100 a oy Com.... = i } Mani. Mtg. Scrip 4 1940102 4 Sat 006, 20'W. of France Obg. Rd.3/ ar 
tt ” > € BE cece cccccce to 5 % er 
ug Ae bene & N.-West, Ltd. 142 48 [95-000°000 Wabast, &e., Gomis... 100 | 205234 ” Cais. OF, ont ie eee ed 
= | 5000 Bengal Nagpur, L., Gtd. '36;000,000 Do Preference ...... 100 | 434°43 F ws. Bonde Sx... - Util D 
3 | 4.+% surplus profit 104 5 epeeenes Do “B* Deb. Certs.. .. 82 83 ORBIGN Railways. BANS AND DISCOUNT COS. 
3 $60,300 Bom., Baroda &e., Gtd. i ie ‘ Pr. Am. 43 Y 
6 I ; | Lovee Burnin Limited 7-5. 107 16 | 1,750,000 Alab. Pas rm. ¢ — re No. & Name. Prices Shrs. Div N . Cisng 
< 900,000 Delhi, Umballa anc 152 AD. & \ = _ 8. ¥ Name. hr Pd. 
$ 191000 Do Deb. .........++++. 4 100 3 | 5,389,000 Alleghany — Vailey — — 
5 | iials Ba: ter Bengal A. Ann. 9/10 204 3214 bn. Mort... 4 1942102 6 1.769.960 100| Antofnane (Chili) & Bolty| l169 72 | 80,000 6 \African Bky. Cor. 10) 5 42 
4 13% Do B” Annuities... 9 23 26 | 148155000 Atchsn, Top., San Fe {1,000, 000,100) | 1 Debenture 47... .. 104 6 200,006 5 Anglo-Austrian .. 1208 1208 is 16 
? | 48,666 Do Debenture Brock. 4 11518 Gen. Mrt. Certs, 4 1995 1034 55 | "730.000 100 “Kosy oc, Wt.Ord. Stk. 1:1 33 29,970 8 |Anglo-Calfor. L 2010 16 18 
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time last year. Australasian shipments during November, 

Pr sae ‘ons compared with 3,500 in 1905. 

ae} a 

Oe 

a 

43 POSTSCRIPT Friday Evening. 

 % | 






_Home refined steady, unchanged. Cane sales sup- 
1,354 bags crystallised Demerara sold, choice, 
2,160 bags Trinidad bought in. 2,100 
° Suri sold, 16s 3d to 16s gd. 639 bags Trinidad syrups 
i ee nas 9d tO 12s, and 154 bags St Lucia, 12s 3d. German 
i Z nulated steady, quiet Z.R.M., ready, done, tos 9d; E.C.H., 
ge ros ofd; and firsts, May-August, IIs 3d, f.o.b. Beet steady. 
} vwember, done, gs 1d; January-March, gs 3d; May, 9s 5d, 
|| os ad, and gs 53d; and August, 9s 7d to 9s 73d, f.o.b. 
; COFFEE.- Sales quiet, but fairly steady. Fine bold new crop Costa 
! pica sold, 778 6d to 80s 6d; fair bold Colombian, 57s. Futures 
csalitt. March, sold 33s to 33s 3d; May, 33s 6d. 
 REMP _—Manila dull and weak. Superior seconds, December, 
| old. £41 58; fair seconds, February-April, £38 1os; and good 
an £38 5s. Fawr New Zealand, December-January, sold 
(35 10s, c. f. and i. 


| suGAR. a 
| sorted in value. 
=} middling, 16s 9d. 
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‘Bs Ausurance. 


Established 1836. 
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METALS.—Tin at eariy meeting improved after opening “on 
easier, while at second ’change values again commenced lower, but 


advanced later. 


| £196 ros. Copper, at opening ‘change, 


change rather dearer. 


Straits cash, closed, {197, and three months, 


lower, but at second 
Spot standard closed, £103 5s, and three 


months, {104 5s. Lead easier. English, {19 7s 6d to £19 10s 
foreign, =? £19 6s 3d paid. Spelter rather lower. Ordinary 
| brands {27 15s paid. Iron stronger. Cleveland closed 62s 6d 


cash, 62s 11d month, and 64s rod three months. 


LONDON MEAT MARKET. 


Inferior beef. ......+.eeeeeeereee 
Middling ditto. .......-sseeeeeee 
Prime ditto ....cececeeerececece 
Inferior MuttON .......eeeeerers 
Middling ditto. .......-.-e++-+++ 


Per 8 lbs by the carcase. 


a 
8} Prime mutton ........-.6.-e008 
6 | Inferior lamb .........0----s00* 
4 | Middling ditto .........-.--+- oon 
10 | First ditto .....ccccccccccessere ° 
5 8/| Veal, First...... auseueseous 


a 
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LONDON POTATO MARKET. 


Bedford up-to-date ...... 3s 6d to 3s 9d 


Beauty of Hebrons ....-..- 









 'THE STOCK EXCHANGE. 


NOTICE. 
No member of the Stock Exchange is allowed 


| to advertise for business purposes, or to issue 


; NORTHERN 
- Assurance Company. 
<D8 £7,012,00C 


‘ 
, 
qa 
" 


ACCUMULATED FUNDS .. ee 





MOORGATE STREET E.C. 


HH COUNTY FIRE OFFICE, LTD. 

a 50 Recent Street, W., & 14 Cornutt, E.C., 

¥ LonDoN. 

a) The business of this Office is confined to the 

Mtg | United Kingdom. No povetgn Risks undertaken. 

|, Losses promptly set . 

8. | Fire Lenanens granted at current Rates of 
Premium, for particulars of which apply to the 

16h | Branches and Agencies of the Company, or to e 
F, G. REYNOLDS, 





ee ee 


man). 


“4 Prudential Assurance 
a Company (Limited), 


l _ J. MACANDREW. Esq. 
HOLBORN BARS, LONDON E Oo. 


| H. EDLMANN, Esq. 


1} ae Tv kio. 
Bp "B35" | £60,000,000. | sich isan. sors 
‘: om y), 4 OK10. 


(fg THE UNITED LEGAL 


Indemnity Insurance Society, Ltd., 
222-225, STRAND, LONDON. 
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circulars to persons other than his own a 
are 


ADVISER TO LOCAL BOARD. 

Baron Shibusawa (President First Bank of Japan, | 

and Auditor Industrial Bank of Japan). 
London Office—70 Cornhill. 

Manager—J. 

The Bank issues Drafts and Cireular Notes, makes | 

Telegraphic Transfers, grants Letters of Credit, 

buys and collects Billr of Exchange and Coupons, | 

and transacts general Banking and Agency busi- | 


Persons who advertise as Brokers or 
Dealers are not Members of the Stock Exchange, 
| or under the control of the Committee. 
| A Listof Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C, 


THE ANGLO-JAPANESE BANK, 
LIMITED. 


| Authorised Capital, £2,000,000. Subscribed Capital, 
600,000. Paid-up Capital, £300,000. 

|| Secretary. a: 

| DIRECTORS. 

| — r WESTBY B. PERCEVAL, K.C.M.G. (Chair- 


The Right. Hon. Lord ARMSTRONG. 
Baron GEORGE DE REUTER. 


CHOKURO KADONO, Esq. 


LOCAL BOARD IN JAPAN. 
Kihachiro Okura (Senior Partner Okura and Co., 
and Auditor of the Industrial Bank of Japan), 


Soichiro Asano (President Oriental Mail Steamship 


M. Skinner. 


| “ ” | hess connectec with Japan and the East. 
. i The ‘ Pallas Personal Accident Policy The Bank opens Gusent Accounts and allows | 
; | is renewable every year at the option of | interest at the rate of 2 per cent. per annum on the | 
“ i the Assured and cannot be cancelled by minimum monthly balances provided they do not 
‘i } the Company. fall below £200. 


' Personal Accident and 
} Sickness Assurance. | 

Burglary and Theft Insurance. 
| Motor Car Insurance, &c., &c. 


OTHE CANADIAN GENERAL 
? ELECTRIC COMPANY, LIMITED. 


| inquirers regar 





The Canadian Bank of Commerce have been 
o_o to state that the usual QUARTERLY 
‘VIDEND of 24 per cent. has been DECLARED 


al 
‘ 
oe 


, fi w me Directors of the above Company. 
0: ee or the shares on the London Register | 
4 si wth sent to the registered holders on 3lst 
Stan : 
The } 2 1907, both days inclusive. 
ae will be Closed in London and Toronto , 
rt le 17th to 3lst December inclusive, for the | 31st, 1906, will be forwarded on January 12th, 1907, | 
1324 i" & 7 of preparing the Dividend. 
iC | mbard street, 7th December, 1906. 
i. | And, Notice 
| 


© J) PEXVER AND RIO GRANDE RAIL- | per Cent. 
a ROAD COMPANY. 


Jt Board of Directors has this day DECLARED | jnclusi 
| SSEMLANNUAL DIVIDEND of ‘Two and a-Halt | <lusive- 
Comment On the Preferred Capital Stock of the 
ip ae, payable January 15th. The Transfer 
. Mth ee Eel rred Stock will Close on Decem- 
lo oy S284 re-open on Januaryl6th. By order of 
i “oard of Directors. | 
| STEPHEN LITTLE, Secretary. 


| “York December 6th, 3906, December 7th, 1906. 











Notice is hereby given that the Transfer Books of 
the Company, so far as regards the Five Per Cent. 
sA Perpetual Debenture Stock (Grand Trunk Borrowed 
Dividend | Capital) and Perpetual Four per Cent. Consolidated 
Debenture Stock, will be Closed from Saturday, 
| December 15th, 1906, to Saturday, January 12th, 


Books of the Company on December 15th, 1906. 


Perpetual Debenture Stock 
estern Borrowed Capital) and the Four per Cent. | 
Perpetual Debenture Stock (Northern Borrowed | 
Capital), wili be Closed from Thursday, January | 
l7th, to Thursday, January 31st, 1907, both days 


Warrants for the half-year’s interest to January 
31st, 1907, will be forwarded on that date to all pro- 
prietors of those Stocks Registered in the Books of | 
the Company on January 17th, 1907. 

By order, 
H. H. NORMAN, Secretary, 
| Dashwood House, 9 New Broad street, E.C. 





Deposits are received for fixed periods at rates | 

| which can be ascertained on application. 

Stocks and Shares of every description can be | 

| purchased through the Bank, and a special feature 
will be the omens of reliable information to 

ding the position and prospects of 

Japanese Government, Local, and Internal Loans. | 


THE GRAND TRUNK RAILWAY | 
COMPANY OF CANADA. 


—_—— 


Warrants for the Interest accrued to December 


is also given that the Transfer | 
Books of the Company, so far as regards the Five | 


(Great 


Se 


DOMINION OF CANADA. 


Per Cwt. Per Cwt. 
TRUND cccccdccctccccsaneas 5s 


Blackiands ...cccoccccecesscs 3s 





3s to 3s 3d 
~ BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given, that the REGISTER of 
members of this Company will be CLOSED from 
14th to 3lst December, both inclusive, for prepara- 
tion of the Warrants for the interest for half-year 
ending 3lst December, 1906. 

The warrants will be posted on the Ist January, 
1907.—By order of the Board, 

ROBERT MILLER, Managing Director. 

132 Gresham House, 

Old Broad street, £..C. 

26th November, 1906. 


MERSEY DOCKS & HARBOUR 
BOARD. 


Notice is hereby given that the TRANSFER 
REGISTERS of the Debenture Stock, and also the 
Transfer Registers of the (January and July) 
Annuities and Bonds, wlll be CLOSED from Four 
o’clock on the afternoon of Monday, the 17th 
December instant, till the end of the month for the 
purpose of prepairing the Half Yearly Interest 
Warrants. ‘The Transfer Registers will be re- 
opened, and documents for registration received, 


from the morning of the lst January. 1907. 


W. C. THORNE, 
Registrar. 
Dock Oftice, 
Liverpool, 
lst December, 1906. 





THE INDIAN MIDLAND RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given to the holders of Three 


, and three quarters (3}) per cent. Debentures Bonds 


of this Company to bearer, which are repayable on 
the 3lst December, 1906, that the Directors are 
prepared to RENEW such Debentures for a further 
period of five years, viz.:—to 3lst December, 191], 
at the rate of three-and-a-half (34) per cent. per 


| annum interest, provided that the holders of the 


said Debentures send in their Bonds for endorse- 
ment to this office on or before the 15th December, 
1906. 

A discount of five shillings per cent. will be paid 
to the holders when the Bonds have been marked 
for renewal on the above terms. 

A commission of five shillings per cent. to 
Brokers and other agents will be allowed. 

New Coupons for interest will be issued with the 
Bonds when returned to the holders. 

R. H. WALPOLE, Secretary, 

Com pany’s Offices, 

48 Copthall Avenue, E.C., 
London, 3rd December, 1906. 





CANADIAN 
PACIFIC RAILWAY THREE AND 
A-HALF PER CENT. 50 YEARS 
LAND GRANT LOAN, 188s, 


Interest due January 1, 1907. 

Under the terms of the Mortgage of June, 1885, 
the Canadian Pacific Railway has been released 
from its liabilities in connection with above-men- 
tioned loan, and the said loan now becomes the 


| direct obligation of the Government of the Dominion 


| to all Proprietors of those Stocks Registered in the | of Canada. 


The Interest due Ist January, 1907, will be paid 
at the office of the Fnancial Agents of the Dominion 
Government, viz., the Bank of Montreal, 47 
Threadneedle Street, E.C. : 

The Balances of the Inscribed Stock will be 
struck on the evening of the 12th inst., after which 
date the stock will be transferred ex-dividend. 

Coupons must be left for examination between 
the hours of ten and two o'clock (Saturdays 


| excepted) three clear days prior to payment being 
| made. 


Forms may be had on application on and alter 


17th inst. 
For BANK OF MONTREAL, 
Frederick W. Taylor, Manager. 
47, Threadneedle Street, E.C., 
7th December, 1906. 
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THE 


PACIFIC RAILROAD COMPANY 


ee 


ECONOMIST. 


| December %,1906 | 


nee, 


REPORT OF THE BOARD OF DIRECTORS. 


To the Stockholders of the Union Pacific Railroad Company: 


The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific 


for the fiscal year ended June WO, 1906. 


The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line 
Navigation Company are herein designated for convenience by the term “ Union Pacific Railroad and Auxili: 


New 


7 Yo ~ (et 
Railroad and ‘ ~ 


4 


Railroad Company, and 


the Ors 
iry Companies.” 


PROPERTIES AND MILEAGE. 


The Union Pacific Railroad 
miles of railway and water lines :- 


and Auxiliary Companies owned 


Companies. 


Union Pacific Railroad Co. : 
Mileage of lines owned 
Mileage of lines leased 

Oregon Short Line Railroad Co. : 
Mileage of lines owned is ‘ 5 = ad - “a 
Mileage of lines of which the entire capital stock is owned by the 

Oregon Short Line R.R.Co., and which are operated as a part of its 
lines i ee am : - se i “- a 
Mileage of lines leased : ; 
Oregon Railroad and Navigation Co.: 
Mileage of lines owned 
Mileage of lines leased ; 
Total mileage, June 30, 1906 
Total mileage, June 30, 1905 


Increase 


“Includes mileage of Leavenworth, Kansas and Western Railway Co., 165.33 miles of main track and 
of this company is owned by the Union Pacific Railroad Company, but it is operated by its own organ 
advances made for its operation, are not included in the statement of earnings and expenses of the Union 1 


Comp&nies. 


The details of the mileage of the railroad and the water lines are shown in 
Table No. 1 of the Comptroller's report, 

The changes in the operated mileage since the last report are as follows : 

Union Pacific Railroad: Remeasurements and changes in line reduced the 
length of main track .32 mile. The second track, between Kansas City and 
Topeka, Kansas, a distance of 67.36 miles, was completed in June, 1906, In the 
length of sidings there was a net increase of 50.12 miles. 

Oregon Short Line Railroad: The length of main track was increased 1.02 
miles by the construction of a connection with the San Pedro, Los Angeles, and 
Salt Lake Railroad at Salt Lake City, Utah. Inthe length of sidings there was 
a net increase of 34.48 miles on the line of the Oregon Short Line Railroad and 
of 26.94 miles on the lines of the Proprietary Companies. 

Minidoka and Southwestern Railroad: The projected route of this Company 
is from Minidoka, Idaho, across Snake River to a point on Salmon River, a 
distance of about 85 miles. The line from Minidoka to Twin Falls, Idaho 
59.09 miles in length, was opened for traftic September 10, 1905. 

Yellowstone Park Railroad: The projected route of this Company is from 8t. 
Anthony, Idaho, to the boundary of Yellowstone Park, a distance of about 70 
miles. The line from St. Anthony to Marysville, Idaho, 16.40 miles in length, 
was opened for traffic June 15, 1906. 

Oregon Railroad and Navigation Company: In the length of sidings there 
was a net increase of 8.22 miles. 

The average number of miles of railroad operated for the year, for which the 
accompanying statements of earnings and expenses are submitted, was 5,403.55 
miles. 

INCOME FOR THE YEAR. 

The gross receipts and disbursements of the Union Pacific Railroad and 
Auxiliary Companies after excluding all offsetting accounts between them 
were as follows: 

Average miles of rail lines operated during the 

year os ; as ; 
TRANSPORTATION OPERATIONS. 

Gross transportation receipts (Table No. 24) 
Operating expenses, including charge of 
$2,206.610 39, reserve fund for maintenance, 

renewals, &c. (Table No, 24) 

Taxes os _ oe 2° 


$67,281,542 60 


$35,261,170 84 
1,702,602 32 
— 36,963,773 16 


Receipts over operating expenses and taxes $30,317,769 44 
FIxeED CHARGES. 
funded debt outstanding 
hands of the public (Table No. 13) ‘ - 
Interest on Oregon Short Line Railroad Co. 
Income A and Income B bonds outstanding 
in the hands of the Public (Table No. 13) 
Sinking fund requirements, Utah and Northern 
Ry. Co., Consolidated Mortgage. . 


Interest on in the 


$8,850,478 05 
$20,420 00 
12,013 33 


8,882,911 38 


Surplus after payment of fixed charges $21,434,858 06 


APPLICATION OF SURPLUS. 
Dividends on stocks of the Union Pacific Rail- 
road Co. : 
Two per cent. on preferred stock, paid 
April 1, 1906 i os ws - ag 
Two per cent. on preferred stock, payable 
October 1, 1906 .. oe vie bai ad 
Three per cent. on common stock, paid 
April 1.1906... - os as : 
Three per cent. on common stock, payable 
October 1, 1906 .. “ “ a 
Dividends on stocks of the Oregon Railroad and 
Navigation Co. in hands of the Public: 
Two per cent. on preferred stock, paid Janu- 
ary 1, 1906 os cg ca ve 
Two per cent. on preferred stock, payable 
July 1, 1906 ee ee _ ue 


$1,990,882 00 
1,990,882 00 
5,776,497 00 
5,864,357 00 


15,622,866 00 


$5,811,992 06 


OPERATIONS, 


Surplus after payment of dividends 
INcoME OTHER THAN FROM TRANSPORTATION 

Interest on bonds owned of companies other 
than Oregon Short Line and Oregon Railroad 
and Navigation Co. (Table No. 14) 

Dividend on stocks owned of companies other 
than Orecon Short Line and Oregon Railroad 
and Navigation Co., including dividend o! 
$2,230,000 on common capital stock of 
Southern Pacific Company, payable October 1, 
1906 (Table No. 14) s% 3 ad 7,237,916 67 

Rentals from steamships and other income 506,179 24 

| Balance of interest on loans and on open 
} accounts other than with Auxiliary Companies 2,287,809 02 


$297,910 67 


. $10,329,815 60 


eipts 


eee ee 


or controlled by ownership of stock 


5.403 55 


, or by lease, on 


Main Track. Second Track. | 


3,127.82 
1,149.38 


241.01 
2.41 


1,075.28 

68.39 
5,664.29 
5,588.10 


76.19 


173.89 
$2.23 
1,683.84 
1,561.96 
1 21.88 


167.79 
105.27 
dla ae 


11.43 miles of sidings, 


The entire capital stock 
isation; } 


its earnings and expenses, other 


o | than 
*acific Railroad Company and 


Auxiliar 


Deduction—For dividend of 2 per 
common stock of Union Pacific 
Company, payable October Ist, 1906 


cent, on 
tailroad 
35,909,558 00 
Surplus - $6,420,257 60 
~6,420,257 
tions and other income 
Applied as follows: 
Appropriated for betterments and additions 
made during the vear ; ve os ts 
Appropriated for betterments and additions 
of branch lines ie = 
Appropriated for new equipment 


12,232,249 66 


2,700,000 00 


500,000 00 
1,000,000 00 


Net surplus—this year 
Net surplus—last year ’s 
The results of the year's operations compared with those of the pri 
year are as follows: 
Increase. 
46.01 
%7,956,593 94 
4,890,468 80 
210,589 93 


; b Decrease. Per cent 
Average miles of rail lines operated. ... . 
Gross transportation receipts. 

Operating expenses 

Taxes 
Receipts over operating expenses and 

taxes...... hehne eee . 

Income other than from transportatior 

operations . wits 

Total Surplus. . 

Fixed charges ake 20.50 
Surplus over fixec 8,227,373 67 34.% 
The details of the transportation receipts and operating expenses are fu 

dealt with under “ Transportation Operations.” | 

There is included in income other than from iransportation operations the | 
semi-annual dividend of two and one-half dollars ($2.50) per share, payabie | 
October 1, 1906, on the common capital stock of the Southern Pacific Company, 
which, on the holdings of the Oregon Short Line Railroad Company, amounted | 
to $2,250,000. The remaining increase resulted entirely from an increase of | 
$1,710,209.29 in interest on loans and on open accounts other than with the | 
Auxiliary Companies. 

The decrease of $2,290,575.42 in fixed charges resulted largely from_ the 
conversion of $30,605,000, face value, Union Pacific Railroad Company First | 
Lien Convertible Four Per Cent. Bonds into an equal amount of Unioa 
Pacific Railroad Company Common Stock and from the retrrement of the 
remaining Oregon Short Line Railroad Company Four Per Cent. and Partieip ate || 
ing Bonds. Payment for dividends on stocks increased $8,445,365.50; this || 
increase resulted from the conversion of the above mentioned convertible 
bonds into stock and from an increase in the rate of dividends on the common 
stock of the Union Pacific Railroad Company. ar 

There was received during the year from the Trustee of the Union Pacifie 
Railroad Company's First Railroad and Land Grant Mortgage, $1,240,00, 
which, under the provisions of the mortgage, was applied to the payment 
betterments, improvements, equipment, &c., not otherwise paid for. There 
was received from the Trustee, up to June 30, 1906, on this account, $5,992,056.06, 
which was likewise applied. 

The details of the fixed charges for the year are shown in Table} 
of the interest and dividends collected on bonds and stocks owned in Table 


CAPITAL STOCK. 
Stocks Union Pacific Railroad and 
Auxiliary Companies outstanding in the 
hands of the Public at the beginning of the 


year, viz: ; 
a . $164,872,110 00 
Common stock 93,569,134 00 


Preferred stock .. macnn 


! 

i 

| 

| 

| 

| nm 

foyal surplus from transportation opera 
| 

{ 


2,855,535 21 


5,081,263 04 
5,936,798 25 
$2,290,575 42 


} 


No. 13, and 
No.4 


of the 


$264,441.244 00/8 
Issued during the year: 

Union Pacific Railroad Company Common 
Stock exchanged for an equal amount of 
Union Pacific Railroad Company First Lien 
Convertible Four Per Cent. Bonds retired 

Union Pacific Railroad Company Preferred 
Stock exchanged for an equal amount of 
Oregon Railroad and Navigation Company 
Preferred Stock .. oe oe 


$30,605,009 00 


2,200 00 


ee ** 


Deduction—for the following stocks acquired 
but included in statement of stocks owned by 
Union Pacific Railroad and Auxiliary Com- 
panies, viz: 

Union Pacific Railroad Company Preferred 
Stock _ - - - “ 


— 
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jon Pacific Ra-lroad Company —continued. 
= $17,000 00 295,048,444 00 











proaght eal vd and Navigation Company - 
Oreo Stock es .: a 7 10 
 Dailjpowd and Navigation Compan 
Oregon Rav tock eae, ae 2,354 00 
— ane 19,364 00 
| eke outstanding in the hands of -——_ -- 
| Am00 TT tic, June 30, 1906, viz : 
| the Public, June ” ax $195,477,100 00 
| Common ® 99,551,980 00 : a. 
— _—"—"__—_ 295,029,080 00 
_ vear i. ae ae $30,587,836 00 
iIncrease GUP?I > " e ania - 
i ‘ t of stocks issued and outstanding and the amountowned by 
| The Ps ote Raitroad and Auxiliary Companies are shown in detail in 
Table No. FUNDED DEBT. 
|. ew Union Pacific Railroad and Auxiliary Companies 
r nthe hands of the Public at the beginning of 
, i av ea .. %229,945,000 00 
ln ring tl vear . : 
an line Railroad Company Four Per Cent. Re- eee 
4 - Twenty-Five Year Gold Bonds.. es 2,750,020 00 
} es : 7 
ll, 232,695,000 00 
i? n—for bonds retired by exchange, by redemption, and 
[ ; ysh deposited with Trustee for bonds satistied of 
; oI cific Railroad Company First Lien 


~ronvertible Four Per Cent. Bonds ex- 


for an equal amount of Union 


Bonds acquired, 


| Pa ific Railroad Company common stock $30,605,000 00 
regon Short Line Railroad Company Four 
per Cent and Participating Twenty-tive 
| Year Gold Bonds, viz. 
i Redeemed under call of 
! Febr ary, 1, 1905 $531,000 00 
| Cas! deposited with 
j Equitable Trust Com- 
j pany ol New York, 
| Trustee, for redemp 
tion of bonds not 
| presented.. as ee 9,000 090 
- —_-- 540,000 00 
| Oregon Short Line Railroad Company 
! 
| 





! 
Income “A but in- 
cluded in statement of bonds owned by 
| the Union Pacihe Railroadand Auxiliary 
| Companies ‘eek ges Pie 1c 15,000 00 
} Oregon Railway and Navi- 
gation Company First 
Mortgage Five per cent. 
iCarried forward .. ia es ee - 51,260,009 00 252,695,000 00 


Total Owned, 


906 + Increase. 
June 50, 1 F Decrease. 


$62,672,120 00 + 


$19,364 00 


Total stocks and bonds $527,445,320 00 — $26,276.726 35 








The details of the stocks and bonds owned, pledged, and unpledged, are 
shown in Tables Nos. 7, 8and9, and astatement of receipts and disbursements 
from all sources in Table No. 6. 


LAND DEPARTMENT. 


Under the provisions of the Union Pacific Railroad Company’s First Railroad 
and Land Grant Mortgage, the net proceeds from the sale of lands belonging 
the Union Pacific Railroad Company after payment of expenses and taxes 
Wpertaining thereto, and also all sums of money received on account of 
interest or principal of the bonds and for dividends upon the stock of the 
-nlon Pacific Land Company, are set apart and held by the Trustee as a Cash 
| Improve mentand Equipment Fund to reimburse the Railroad Company for 
‘ny expenditures for betterments, improvements equipment, or for other 
| Properties not paid for out of other funds or charged to operating expenses or 
‘sto! maintenance, The amount received from the Trustee during the year 
and thus applied was $1,240,000. 

»* (alisactions in respect of the above-mentioned lands for the year were 


a3 follows: 
1,239,759 62 


nro ae a eens 


Nar der of acres sold 


~ 


ar ee ee ee ee 
40tal amount 


of sales (cash and principal of de- 
$5,048,840 43 


ferr ; 
‘erred payments) after deducting expenses 


Merest on deferred payments and other 

couections : és Be 486,110 20 
Avera : —————————-_ $35, 534,950 63 
Keke price rece ived per acre , es $2 72 


‘uber of acres of land remaining unsold June 30, 1906 es 
“inated value of lands and town lots remaining unsold 
ow de ees eng ae. Stead” ‘ale 
‘a4 contracts outstanding June 30,1906 .. “e in is 
a details of the year’s transactions and the account witk 
“spect of said funds are shown in Tables Nos. 15, 16, 17 and 18. 


2,766,845 18 


$1,555,746 05 
$8.440,691 76 
the Trustee 


t 


CAPITAL EXPENDITURES. 
a 2 
_ “larges to capital account other than for bonds and stocks in com- 


Ahies other 1 : . =e 7 
= < ver than the Union Pacific Railroad and Auxiliary Companies 


follows : 


Exnenditnrec t.. , P 
PeNditures raccount of extensions, VizZ.°:— 





‘en, Show Lime" Rarond  Gompatiy— 
regon Raiiy - oe 488 * ++ $27,139 26 
ne rad and Navigation Company— 
n, Js!0ns of Elgin Branch, and St. Johns 
oranch << a ae : 479.764 30 
E Oe $506,903 56 
tPenditures fp ileal it 
“Table No, 2 borates nts and Additions 
See gs iy Sy $198,530 73 
F > So 8s. V iaducts, and culverts a css 524,448 63 
Por cP: buildings, and yards... a Sc 1,448,023 20 
oF real estate * 04 


7 awe ga ee 494,980 29 





THE ECONOMIST. 


Stocks of the Auxiliary ¢ ompanies ee 

|Sweks of other Companies oe ... 168,761,000 00 23,571,790 35 
Tota! stocks ea ve 231,433,120 00 ~ — $23,552,426 35 

Bonds of the Auxiliary Companies $77,151,000 00 — $2,735,800 00 | 

Bonds of other Companies 18,849,200 00 + 11,500 00 | 
Total bonds ~ $96,000.200 00 2,724,300 00 





| 


aie 
a 
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0 
& 31,260,000 00 $2352,695,000 0 


Brought forward 3 an - 
Bonds. Cash deposited 
with Farmers’ Loan and 
Trust Company, Trustee, 
for redemption of bonds 
matured but not pre- 
sented . 


3,000 00 
oe — 31,163,000 00 
$201,552,000 00 


$28,413,000 00 








Amount of bonds outstanding in the hands 


of the Public, Jane 3O, 1906 





Decrease during year.. 


———— 

The reduction in the issue of First Lien Convertible Bonds of the Union 
Pacitie Railroad Company by their conversion into common stock qunees the 
Company to withdraw capital stock of the Oregon Short Line Railroa Com- 
pany to the amount of $21,000,000, par value, which was added to the company ~ 
free assets. All but 35-0,000, face value, of these bonds have been converted 
into common stock, and the outstanding bonds have been called for redemption 
on November 1, 1906. Upon satisfaction of this mortgage, there will be released 
from the lien thereof about 853 miles of railway, which will then be a free asset 

the Company. 
ol The ental eunatens of bonds issued and outstanding, and the amount owned 
by Union Pacific Railroad and Auxiliary Companies are shown in Table No. 7. 

: ASSETS AND LIABILITIES. a 

The assets and liabilities of the Union Pacific Railroad and Auxiliary Com- 
panies are shown in detail in Table No.5. The value of the lands belonging 
to the Union Pacific Railroad Company, and remaining unsold at the close of 
the fiscal year is not included in such statement of assets. The securities of 
the Auxiliary Companies owned, as well asali offsetting accounts between the 
companies, are eliminated, thus dealing only with the securities in the hands 
of the public. : s al . 

In exchange for 100,000 shares of the stock of the Northern Securities Com- 
pany there were received 29,868.3 shares of the preferred stock of the Great 
Northern Railway Co., 38,877.53 shares of the common stock of the Northern 
Pacific Railway Co., and 1,000 shares of Northern Securities Company stubs. 
Under the subscription rights given to the stockholders of the Great Northern 
Railway Co., the Oregon Short Line Railroad Co. acquired 37,444 shares of the 
preferred stock of said Company. There were sold during the year stock of the 
Northern Securities Co. to the amount of $2,850,000 par value; preferred stock 
of the Great Northern Railway Co. to the amount of $9,960,089.49 par value ; 
common stock of the Northern Pacific Railway Co. to the amount of 
$14,830,082.15 par value, and stubs of the Northern Securities Company to the 
amount of 318.71 par value. The amounts realized from the saleof these 
stocks were crejited against the cost of tue stocks owned; the proceeds there- 
fram were used in the construction and acquisition of new lines, and in tne 
purchase of equipment and other property ; also in an increase in cash assets, 
which, since the close of the fiscal year, has been applied to the construction 
of new lines and to the acquisitiun of other property. The current and other 
free assets increased $71.354,759.20 over the preceding year. 

The stocks and bonds owned stand charged at the close of the year with 
$96,781,806.06, against $159,275,326.24 at the close of last year, a decrease of 
$62,495,520.18, miinly the result of the above-mentioned sales. The par value 
of the stocks, the face value of the bonds owned, the amount thereof pledged 
or unpledged, and the changes during the year are summarized as follows :— 


ne TL NY TT ES A A A NE a RS LL Nn A 


Pledged. Unpledged. 


+ Increase. 
— Decrease. 


+ Increase. 
~Decrease. 












June 30, 1906. 


| June WO, 1906. 
$34,846,100 00 
110,299,400 00 
145,145,500 00 

$2,564,000 00 

12,829,000 00 
$15,393,000 00 


$160,538,500 00 


$27,826,020 00 
58,461,600 00 _ 
$56,257,620 00 
$74,587,000 00 
6,020,200 00_ + 11,500 00 
$80,607,200 00 — —% 5,288,500 00 
% 166, 899.820 00 — $8,641,581 55 


— 316,153,900 00 
4,045,244 80 | 


+ $16,173,264 00 
19,526,545 55 


$3,353,281 55 


> 82,564,000 00 


+ $2,564,000 00 
“= 17.655.144 80 








After allowing $5,025,440 for excess of the par value of Northern Securities stock surrendered over the par value of the stocks received in exchange. 


For fencing, telegraph lines, shop machinery, 

and other minor expenses... 7 
For additional side and passing tracks 
For second main track oa , 
For changes in line, reducing grades, widen- 


$107,455 44 
734,975 62 
1,441,014 10 


ing embankment, and tunnel improvements 422,073 62 
For interlocking and block signals 7 a 350,957 24 
For additional cost of equipment added dur- 
ing preceding fiscal year.. .e «2 es 15,179 94 
a $5,737,638 81 


Adjustment in amount deducted from cost of railways, equip- 
ment, and appurtenances on account of difference between 
face value of stocks and bonds of auxiliary companies and 
the price at which they were taken over .. ee “ ee 


13,586 94 


Total .. ee ee oe ee ° 


Deductions : 

Appropriation from Income Account for bet- 
terments and additions made during the 
year .. as : 3 a a as 

Amount received from Trustee of Union 
Pacific Railroad Company First Mortgage 
Four Per Cent. Bonds in payment ot ex- 
penditures for betterments, improvements, 


$2,700,000 00 





equipment, etc., not otherwise provided for 1,240,000 00 
Proceeds from sale of property applied under 
provisions of mortgage for payment of 
betterments and improvements = : 174,143 61 
Cost of surveys written off eis an a 55,783 77 
Collection of old claims acquired in re- 
organization we +e “7 oe oa 7,328 81 
-—— 4,177,256 19 
Net expenditures for capital account .. a“ es $2,080,873 12 





In addition to the above capital expenditures, there was advanced during 
tne year for account of the construction and acquisition of new lines, and for 
equipment and other property, the sum of $17,541,755.88. The total expendi- 
tures for these accounts at the close of the year amounted to $51,172,090.42 ; 
this sum is represented in payments of $17,300,000.00 made for account of the 
San Pedro, Los Angeles, and Salt Lake R. R. Co., in the purchase of important 
terminal properties, in about 488 miles of completed main track, 108 loco- 
motives, 24 passenger train cars, 3,410 freight train cars, and in the steamships 
“ Mongolia’? and “ Manchuria.” These steamships are chartered to the 


Pacific Mail Steamship Company. 
mere sepereesseeenieniiinentemtaictes ee 
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Union Pacific Railroad Company—continued. 
BETTERMENTS AND ADDITIONS. . : ‘ 
gallons capacity, dn line about 26,864 feet in length, and 


The details of the expenditures for betterments and additions are shown in machinery, estima to cost $110,7: Squisite pumpir | 
Table No. 22, and the character of the principal betterments to the roadway, | track is in course of construction — the About completed nd inaie 


Ae A cond m 
&c., in Table No. 23. miles, estimated to cost $231 om the south into Ogden, a distance of 29) 
On the Union Pacific Railroad the installation of electric block signals On the Oregon Railroad — Navigation Company's } -" 
between Council Bluffs and Ogden, and between Kansas City and Topeka, the signals were installed between East Portland and Ty seen 


: : : . : : heontdal, tee Block 
distance nggregating 1,070 miles. is progressing, and will probably be completed La Grange, and Durkee and Huntington, the aa ns se aN 


: ndletor and 
about January, 1907. Interlocking crossing plants are in process of erection at miles. Fuel oil storage and delivery tanks « 


rede. oe bout lo 


Columbus, Central City, and Blue Springs, which will give additional safety Dalles, and Umatilla, and are in course of erecti ved at Albina, 
and despatch to the movement of trains, At Omaha extensive additions to the St. John’s, Oregon. "They will have = saneneie ae ™ ngton : Heppner and 
present shop facilities are progressing. They will cost about $820,000, and, and are estimated to cost $110,515.36. A cré Apacity of 3,502,500 gallons | vail and 


when completed, will be of material assistance in making repairs with greater burnettizing plant at Wyeth, Oregon, ineveneinn: Gh Plant was added to the | Freight 


ptness and economy. It was found advisable to rebuild the rolling mill at_ | about two million ties per annum. The addititions t, pe. ee Pant to | gwitebiD 
ramie for the manufacture of bar iron, bridge and track material, rail Albina (some of which were completed and siuiears Lo nue shop facilities at | 


























fastenings, tie plates, &c., in order to utilise advantageously the scrap material will consist of an addition to the engine of ae anching completion) | 
accumulating on the Company’s lines. The second main track between 163’ x 340’ storehouse, 50’ x 200", roy eT machine shop |) Water 
Kansas City and Topekaf 67.36 miles in length, was completed and opened for 80 x S40, all of brick. These buildings, when com leted vat tee eShop, I , 
traffic in June, 1906; about 88 miles of additional second main track are in with machinery and appliances of the best Sesion” wi oo ages be equipped H 
course of construction at various points. A reservoir of about one million | company to make repairs more promptly and with greater econ nee” me H 
gallons capacity was built at Laramie. ing station was built and other improvements were made oe i + Pump. Oper 
On the Oregon Short Line Railroad important additions, estimated to cost honses and other buildings situated on this property ' Tw > tema {| Maintens 
$625,000, are being made to the yards at Salt Lake City. At Pocatello there aggregate length of 817 feet were enlarged to standard size. © Sunnels of ag || Mainten 
are in course of erection a new car-repair shop, an office building, coal and The following changes in line were completed, or are in | Conduct 
scrap bins, &c., estimated to cost $84,700; and a reservoir of about two million struction, viz. :— ° 1 Course of con. General 
Water L 
ee ce tore Be les aos ; _ - opel Ne See ee eee || Receipts 
| : | Pass 
. : E Maximum Grade | Pass 
ow rane. Saving Feet per Mile. || Number 
: > -| = socliadtinaiabaiaeasdiainssitiedindit ee {| Namber 
Location. | Miles Distance | = Curva ate auened tn | event 
Con- Baved. | povrecs Old Line. New Line. ; a 
| structed. Miles. egrees. | Frei 
| cceneesennmenentiainnts Dheneutnmnimentianntiten 1 es — ecient i} Tons co 
: ; ‘ | 7] || Tons co 
Union Pacific Railroad Co. : |i Receipt 
Eastof Evanston... .. 9... -.  «) «:| 110 | 01 4 84.5 43.0 August 11, 1906. || Receipt 
Kansas City to Topeka ey sd 14.75 12 2 79.0 19.0 | May 11, 1906. 
Point of Rocks to Rock Springs ‘ + 07 2 53.0 43.0 , {—_— 
| i} The t 
' | {Table } 
Oregon Railroad and Navigation Co. : |) and 
Mica, Washington - o ‘es oe “ .28 0.1 | 38 89.8 89.8 | December, 1905. || Ther 
ia ere : _ | 51.19 pe 
: iia \\cent. & 
6.45 pe 
j) P&u im 
EQUIPMENT. et 
The changes in the equipment during the year were as follows: Laat 
|| creased 
|the gr 
a I leh al ‘ aici ” a in ; | fasten: 
jjol grea 
Sold, Destroyed or| tennis ites BB aia 
ay and | I was in 
| Credited to | 7 |) The 
Replacement | FP _—~ om Capital Account | Free Assets. Total. \\ in mak 
Fund. une. | 
j || Milea 
- —_———— -——------ aeRO ——__— \| 
ES a a a eS 28 1 = 73 14 — 
Baggage cars a ‘A os a a 85 “a “i 1 — _ 6 6 | Brane 
Baggage and mail cars .. m oa a - 7 mY — 4 _ 4 i 
Baggage and passenger cars . oe He é 2 “> 1 o- _ |! Fer ce 
Business cars a, ak ae: fe em OC ¥ _ 1 — *] _ |\ Per ce 
Dinlng cars .. iw + Wa - “4 w ‘s ae 1 —— _ | 3 3 a 
Sn ee eee oi _ ? — 7 })_ Exp 
Observation cars is — bj _ 5 5 —* 
Passenger cars =i 1 ~ - a, 
Postal cars .. 7 3 2 -- 2 suo 
Box cars ° * ] 234 110 — 1,390 1,500 3 i 
Caboose cars. . a4 ~ _ — — \ Mai 
Flat cars ‘ = i? <a oa es es - wae 45 — - 350 350 See 
Furniture cars ee ~e on o. o- - - ee ‘el 51 - - — 
Gondola cars ss <a ‘3 384 24 - . 24 ll» “ 
Gondola cars (drop bottom) ‘és me ee 3 - 300 300 - 
Gondola cars (hopper bottom) - wi —< - o 2 | . | - 5 i 
Refrigerator cars .. ‘a ~ at os a os A cd 45 1 | 1 
Stock cars .. s si bas ii - ax oe om -— 92 - I 
Road service cars .. + - _ we ws on oe of 154 | 60 - 60 ._ 
nsession natalie ieee 4 
Amount credited or charged on - .. | $522,278 95 $318,261 56 | $2,500 00 | $3,401,120 76 $3,721,882 32 
* Credit I 
| 
1} I 
The locomotives added during the year averaged 97.23 tons total weight of engine without tender and 8).96 tons upon drivers. The freight cars added i| 


during the year averaged 50 tons capacity. 
The locomotives and cars owned and their capacity at the close of the year were as follows: 












pea a ene Leer een ne a ee ee Increase. Decrease. Per _ 
Locomotives, standard gauge ¥ 6 ef a Sa 4 : _ - me | oe 834 oe 46 . ee 
e narrow gauge ee = bs ie os es - Ws 7 a sh ih nite oa i Seemed eS 3 a 
Total .. a - . aa — ab - i ; es 5 “i ok 881 835 oe 46 = 
Total weight, excluding tender—standard-gauge (tons) .. oe és - 4 is ae ..| 68,005 | 61,848 6,157 , . 3 2 
Average total weight, exclhding tenders (tons) adi én “ss ws ai - a _ : 77.28 74.16 s 3.12 . 10.65 He, 
Total weight on drivers— standard-gauge locomotives (tons) .. - ¥ i cs as ..| 55.251 49,932 5,319 . 486 j Me 
Average total weight on drivers (tons) ; a ; s a ; ' a 62.78 59.87 | 2.91 ; = i 
nee eee : : a —= : = Sess | ; 58 a 
Passenger tram cars, standard gauge .. " es “ ¥a a ps - - —" + 579 +559 | 20 , ca 
ie is » Narrow gauge ‘a ca - -— es a eis is Ln 1 . S| 1] 
GRO a ae ee z ea 580 +560 20 
————— ee : —- re 47 
Freight train cars, standard gauge... yi a es ia ‘ .., 29,629 122,404 =| = 1,225 | 
~* i » nTarrow gauge ” a % . at - + ‘ K 8 8 Cer . a i 
NE aa ke ee a ies kk we. . « ae 122,412 1,225 ai i 
Average capacity of standard-gauge cars (tons) 32.16 | 29.94 2.22 | -- a. 4 
—————————————— — ———————————— — - oon — —-= . - 6 
koad service cars... i : ; ‘ bt i 2,454 +2,402 ~ 






—————— eg eee eee — 


+Change in last year’s figures due to classification adjustment. 
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The equipment owned by the respective companies is shown in Table No. 21. The changes during the year, the capacity, and the 


equipment are shown in Tables Nos. 27, 28, and 29. 


BES 





——— TL 


en nr ete 


- — Pacific Railroad Company—coatinued. 








THE ECONOMIST. 


ict 





TRANSPORTATION OPERATIONS. 


The results of the year’s transportation operations compared with those of the preceding year are as follows : 





Year ending June 30, 1905. 























| 
Year ending Year a sinsaieamsaicatpiaiinatalaatcasaplniiagge 
'g i June 30, 1906. June 30, I iiititiat Decrease. | Percent. 
i ' 
x” \ aioe 26-2 Na ek ane ol Sea as De eed 
i 86 
i » ; 4. ee . 
_ I srernge miles of rail nee opens & Pa es 5s - 5S | aa ” — bo en EE 
rf | Receipt cluding extra baggage $13,236.054 90 $11,343,538 93 , $1,892,715 97 | .- 16.68 
nd ms fle 3,264,857 68  —_3,094.475 94 170,381 74 i ae 
ns {Mail an ce: a Se 48,992,014 90 42,962,257 50 «6,029,757 40 _ 2.17 
~ IP oe rentals, and all other sources 1,386,214 25 1,356,773 10 29,441 15 | ei cat 
wi ’ — unmet . iin 
> il lines %66,879,141 73 | $58,756,845 47 | $8,122,296 26 Sa 13.82 
- | Water = = a. 402,400 87 568,103 19 | oe $165,702 52 29.17 
® Total $67,281,542 60 $59,324,948 66 | $7,956,595 94 - 13.41 
he i Oe = 
| i ing E es— 
\ Operating t way ond structures $9,900,409 28 | $7,341,904 50 | $2,558,504 78 or ae 
; a ance of equipment .. 7,118,940 10 6,883,675 74 235,264 36 Fe 16. 
HE entceting transportation | 16203782 61 | 13,927,128 06 | 2,276,654 55 : 5 
n- ee Expenses ee .. | 1,600,943 94 | 1,634,32600) ___ $35,382 06 | | ear 
ge eke __ | B34,824,075 93 | $29,787,034 30 | $5,037,041 63 a ; 
\wclew se | "astioge 91 | 583667 74 | | 8186.572 83 | 25.11 
Total > ahh. "| 35,261,170 64 | 830,370,702 04 | $4,890,468 80,; . | 1610° 
—_ laa non UOT TE | ROA OBA 24 GD | BS. | 10.58 
| receipts over operating expenses... : |" $32,020,371 76 | $28,954,246 62 | $3,066,125 14 _ | 10.58 
| ——— —= I = -_ — en es See — 
|| Passenger Traffic—- 
cashmal passengers carried. ans - 4,803,094 4,128,435 674,659 “ Ly 
| Namber of passengers carried one mile on Sg “ 642,544,422 529,295,347 | 113,249,075 .: i 
| Receipts of passenger trains per mile of main track ‘re 23,053 72 $2,694 86 | $358 86 “A = 
| heceipts of passenger trains per revenue train mile $ | $1.67 | agi we; -- _ 5 
De SaaaEEUNenEEamaDedeaaeiemnaneenpeaems - 4 — a —— = oe 
|| Freight Traffic— . 16.46 
‘Tons commercial freight carried .. - 13,048,346 11,204,275 1,844,07 es . 
4 \tons commerelal freight carried one mile * 5, 353,374,071 4,821,257,771 532,116,300 zs os 
| Receipts per mile of main track an | $9,066 63 | $8,019 03 $1,047 60 a 3 
Receipts per revenue train mile a ba a a . t 33 84 | &3 82) 30 02 oe : 
| § Revenne passenger train and all mixed train mileage. * Way-bill tonnage. + Revenue freight train and all mixed train miles. 
e —_—_—_— - Neen ee _~ re ee ee —— _ a > " 
|| The transportation receipts and operating expenses are shown in detailin | a ; + increase, 
| Table No. 24, and the details of passenger and freight traffic in Tables Nos. | This Year. Last Year. — Decrease. 
| and 26. ._, | Miles of new 90-lb. steelrails ..  .. 176.42 i + 116.43 
| The rail lines were operated for 52.07 per cent. of their gross receipts against | rile, of new 80-lb. steel rails. . ae 192.76 29221 — 99°45 
‘51.19 per cent. in 1905. The average for both rail and water lines was 52.41 per | wiles of new 75-1b. steel rails a ity 47-91 21 + 47.70 
7 ‘cent. against 51.19 per cent. in 1905. Expenses for ‘‘maintenance”’ were | Total miles of new steel rails .. a 417.10 292°42 + 12467 
ae per cent. and for “operation '’ 26.62 per cent. of the gross receipts of the | Number of burnettized cross-ties 2 1,891,016 1 $99,869 sia P 38.853 
|| mail lines, | #3 om * [i ae 
| The increase or decrease was principally in the following expenses: Ps eager co Sf aaa pom - - 2,243,134 2,572,964 — 329,820 
| Maintenance of Way and Structures.—(Increase, $2,556,504.78 or 34.85 per | Baual to sailes of continuous track oe 796°57 929°54 132°97 
cent.). Repairs of roadway increased $488,992.95. Renewals of cross-ties in- | Savsenteen of renewal of all ties in 
jereased $163,908.07, the result of the greater number of tie-plates used and track, including sidings a os 14.31 13.33 4 98 
| the greater cost of burnettized ties. Renewal of rails, frogs, switches and | Number of tie-plates ie hh 3,378,058 1,474,355 + 1,903,703 
| lastenings increased $245,815,859, as the result of the greater amount of rails | poual to etal continuous track ig 609 69 26632 | 34337 
vol greater weight, the greater number of frogs and switches put in the track, Guntimenne rail joints ED a ee 278,643 ‘a + 278.64. 
. ||and the large number of continuous rail joints used. The remaining increase Equal to miles of continuous track he 422°19 + 422.19 


|| ss Operated at the close of the Year. 
| Main and second track 
| Branches 


cat "ae a --| 5,738.91 | 
vee ee oe] 1858.81 
See. 
a 2 | 100.00 | 

100.00 | 


‘i Total we és 
| Per cent, of total miles of track.. 
| Per cent. last year .. ' 








; Year, 


1B. M. feet of other timber were creosoted. 








| 





| was in the charge of $1,,691,610.39 reserve for future maintenance, renewals, &c. | 
|' The following rails, cross-ties, tie-plates and continuous rail joints were used | 
|| making renewals and the entire cost thereof charged to operating expenses : 


The weight of rails per yard in main lines and branches at the close of the 
| year was as follows :— 
| 


ene ene an tenned Main and Second Track | Tot. | solb. | sib. | oom. | i | Tom | orm | com | sem. [ss mee 


| | 56 1b. 
232.50 | ~ 42.88 | 1,656.10! 404.11 “7,252.95 | 35.66) 1423) — | 4 
_ a me 43.01 98.73 25.58! 945.96 450.23 | 296.30 


& 








19.96 | 42.88 | 1,656.10; 447.12 | 1,351.68 | «41.24 [1,080.19 450.23 | 296.78 
4.15 | 17 29.58 7.99 24.14 14 19.29 8.04 5.30 
36 | 791 25.78 | 8.15 28.42 | 80' 20.60! 11.10 4.10 


} Expenditures for maintenance of way and structures averaged $1.777.02 per 
nueof main and second track operated against $1,343.98 for the preceding 


| S380 switch-ties were burnettized, and 229,253 lineal feet of piling and 942,696 


| Maintenance of Equipment.—(Increase, $235.264.36, or 3.42 per cent.) The 
) crease Was principally in repairs and renewals of freight cars and of road 
jwvice equipment. There was a decrease of $660,185.39 in repairs and 
of ewals of locomotives, as the result of the greater charges in the preceding 


' —— 


Including Charge for Locomotives and Cars Destroyed, Broken Up, or 








year for locomotives vacated; and in repairs and renewals of passenger cars of 
$116,536.54. These decreases are partly offset by a charge of $515,000, reserve 
for future maintenance and renewals. 


$190,315.75, the difference between the original cost or inventory value of old 
locomotives or cars destroyed, broken up, or condemned during the year, and 
the price obtained for them dismantled or otherwise disposed of. 

The average cost of repairs per locomotive and per car per annum, and the 
average number of serviceable locomotives and cars owned were : 


i 
: : : 
||.,At the wood-preserving plants of the companies, 1,337,691 cross-ties and The charges to repairs and renewals of locomotives and cars include 
i 
| 


Average Cost Per Annum. Average Serviceable Number 





Condemned. 
i This Year. Last Year. This Year. | Last Year. 
= sie sola all all I a BO aed he 
{| } | 
; i } 
.—_—_ a $3,067 79 | 83,791 07 847 | 811 
Pr ight Train cane. os ss | oo | — 
ad i os 22,049 


The jUipment Owned Dw Ge pomp ree eT ee 
~ . dulpinent owned by the respective companies is Shown in lable No. 21 Gross transportation receipts oa o- a .- +$8,122,296 26 13.82 


123 13 102 64 22,532 


ann 7 the service and the average cost of maintenance are shown Pxpenses conducting transportation me -. + 2,279,654 26 16.35 

H Condacting “tn » 28 and 29. | Passengers carriedone mile .. .. ..  .. =... + 113,249,075 21.39 
al fEspeene “0 heutportation.—(Increase, $2,276,654.55, or 16.35 per cent.). | Car mileage of passengertrains .. a ae a * 7,526,532 12.34 
be cher then 7. by for locomotives increased $604 521.77; locomotive service | Locomotive mileage of passenger trains, in-cluding 

ial etiees ane $586,391.06; train service, $304,335.09; injuries, loss, damage | helping ne Bae he (eee ae Baa eee 1,185,525 13.3% 

Her casualties, $110,742.24; station and terminal expenses, $489,691.09; | Tons of revenue freight carried one mile .. + 532,116,300 11.04 


{ 

itr 

i) “ic handled, from 
Man increase in 


il 


i “Fall lines is shown in the following table : 
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|, ese increased expenses were principally caused by the greater amdunt of 
an increase in locomotive mileage of 14.22 per cent.,and | ee : os es ° 
| increased $290,380.37 - speed of trains. Mileage and switching payments Locomotive mileage of freight and mixed trains, 
IThe increase in th. » and superintendence and all other expenses, $90,590,03. ¢ 2 . ee ae ee | pe we 
il, ) |S In the amount of work done by the transportation department of | Locomotive mileage in revenue service, including 





| Tons of revenue and company freight carried one mile + 810,094,714 14.23 
| Mileage of freight car .. : —— 34,100,521 9.23 


- 1,694,258 15.36 
helping and switching... << ee es -- + <3507,350 14.22 


including helping 


i 6h a . Z a as 
| © average number of tons of freight per train, tons per loaded car, and theper cent. of loaded cars per train (including caboose) for the respective 





















H 0 Apanies for the year were: 
s } *Tons Per Train. Tons per Loaded Car. Loaded Cars per Train. c 
- + Increase. | + Increase. | | + Inerense, ‘ z or ays 
— Decrease. | — De ‘— ji o— . ot Lom ~ars 
I | Tons. asiheend » eee | —— | Cars. | soampens he per Train. 
“I | Tons. |PerCent. | _ Tons. Per Cent.| | Cars. | Per Cent. 
,. > -| fa _———____ | ——— —}—~ stein 
|) ‘nion Pacifie R R. Co 494 | | | | 
i Oregon See ce ele!) ol SR ES eet eet ml swe 228 | 2441 | — 21 + 
I Oregon Peart Lane R.R.Co. s+ we] 55848 | — 19.38) 5.35 24.99 | + .10) 40 | 22.35 | — 86 | ns *eT 
, ad and Navigation Co. 502.49 | + 17.77 | 3.67 | 2259 | + 1.06} 4.92 | 22.24 | — .27 79.50 + 1.86 
| a peat ad 2 cen | | ' 
. ¥ en eneertecanrens encnienertansanaine seers) ;— | ———$_$__—___. 
erage alllines .. --| 509.71 | + 2.92 | 58 | 21.54 | + 44 208 23.67 — 35 74.80 + 1.79 
— aD 
4 en aa 











ae 


start epost ytvammmatempee coy divine 


Se oy a eA 








snp aaa saith 


none meee 


5 Pete ont ine pm. 


waistnbiatih aaSeains 


aeons merece 


PASS 


i 5 
u 





itis inp 5 bob 





18 = sth eet 4. 


eee ee 


ean eet te amen SMM et A a hk Ne 


One napeepend ante 





; 


eH ts ee a Sl etn A Nite Ie cpsncll te ae 


Se RMIT Th 


8. <wtdemneuci ern meainatind. nor 


tt NOE Net 


I a ar tine neal 


HOC AI hn AO SEGRE A LCT LNT: AO ERES IR DN Ne Er BERR a em tu Me Neg 
 ighiiets 4y 06, haa eee ‘ 2 


Dew, 


ee 


Pare 





ge i tt 


4} 2036 








Union Pacific Railroad Company continued. 


The expenses per locomotive mile in traffic service, were, for fuel for 
locomotives 14195 cents against 13.763 cents in the preceding year, and for the 
entire expense for conducting transportation 57.519 cents against 56.468 cents 
in the preceding year. 

General Expenses.—(Decrease, $33,382.06, or 2-04 per cent.). Expenses for 
general administration increased $140,147.10; insurance, $5,904.52; and rents 
and ali other expenses. $32,468.71. There was a decrease in legal expenses of 
$167,488.59, and in stationery and printing of *42,413.80. 

Water Lines.—(Decrease, $146.572.83, or 25.11 per cent) 






























































This decrease is 


Year Ended. 





June WO, 1906 ot 
June W, 1898 - 


Increase 
Per Cent. 


The operating expenses for the year were charged with $2,206,610.39, which 
sum was credited to a reserve fund for future maintenance. renewals, &c. The | 
credit to this fand is now &4,774,610.39, which for the present is ample, con- | 
sidering the improved physical conditions of the properties, to permit a 
discontinuance of further charges to operating expenses for reserve. The 
surplus from transportation operations available for distribution will 
therefore be greater by the amount of the annual deduction for this reserve 
fund. There is also a credit of $4,678,350.93 to a reserve fund for better- 
ments, additions, and new equipment, which makes a total credit to reserve 
funds of $9,452,961.32. 

Income from investments, é.e., income from interest, dividends, and rentals 
and from sources other than transportation operations, amounted to 
$10,329,815.60. This sum will probably be increased by more than 4.009 000 on 
receipt of a full year’s dividend on the common stock of the Southern Pacific 
Company, by the increased yield from re-investment of the proceeds from the 
sales of securities, and by receipts from other investments. The Board of 
Directors, therefore, decided to declare a dividend of two per cent. from income 
from investments, in addition to the dividend of three per cent. declared from 
the operations of the raiiways, thus increasing the semi-annual dividend 
payable October 1, 1906, to five per cent. 

Although the Companies purchased considerable equipment during the past 
five years, there remained but a small gain after deducting the equipment of 
light weight and small capacity sold, condemned, or destroyed, and 975 freight 
cars transferred to road service. 

To provide for the above deficiency in equipment, for the requirements of 
the increasing traffic and for the new lines under construction, there were 
ordered to be delivered during the next year 105 locomotives, 50 passenger- 
train cars, 3,000 refrigerator cars, and 4,350 other freight cars. The aggregate 
cost of this equipment will be about %13,000,000. 

In addition to the Minidoka & Southwestern Railroad and the Yellowstone 
Park Railroad Companies, referred to under “ Properties and Mileage,” the 
following new lines have been projected and are in the course of construction 
by these companies, or by companies organised in tneir interest: 

Union Pacitic Railroad.—<A line from O’Fallons to Northport, Nebraska, 
about 114 miles in length, all graded, and of which about 19 miles of main 
track are laid. A line from Stromsburg to Central City, Nebraska, 
about 23 milesin length, which will probably be completed about January, 
1907, and which will considerably shorten the distance between points on the 
Manhattan and Beatrice Branches and points west of Central City, A line 
from Thayer, Wyoming, to the coal mines in Horse Thief Canon, about 12 
miles in length, and a line from the Washington Mine, Colorado, to Grant 
Coal Mines, about seven miles in length, will probably be completed by the end 
of the current calendar year. 

Oregon Railroad and Navigation Company.—An extension of the Elgin 
Branch from Elgin to Joseph, a distance of about 63 miles, of which about 18 
miles are graded. An extension of the St Johns Branch from St Johns to a 
point near Troutdale, a distance of 20°15 miles, which will form a loop with the 
present main line to Portland ; about three miles of this line are graded. 

Malad Valley Railroad.—-The remaining part of this line, from Garland, 
Utab, to Malad, Idaho, a distance of 31°83 miles in length was completed 
during the year, and put in op+ration July Ist, 1906 

South Omaha and Western Railroad.—The construction of this double track 
line from South Omaha to Lane, Nebraska, a distance of 11°6 miles, which will 
shorten the distance between South Omaha and Counc! Bluffs and points west 
of Lane 8.94 miles, is progressing and will probably be completed within the 
next year. 

Topeka and Northwestern Railroad.—This Company was organised to build 
aline from Menoken to Marysville, Kansas, a distance of about 70 miles. The 
line from Menoken to Onaga, Kansas, a distance of about 38 miles, was opened 
for traffic February 5, 1906, and the remainder of the line will probably be 
completed in the early part of next year. 

Columbia River and Oregon Central Railroad.—This Company's line from 
Arlington to Condon, Oregon, a distance of 45.31 miles, was leased to the 
Oregon Railroad and Navigation Company, July 1, 1906. 

Orezon & Washington Railroad.—This Company was incorporated to build 
the line from Portland, Oregon, to Puget Sound, a distance of about 230 miles. 
The acquisition of ample terminal properties in the best locations is well 
advanced in both Tacoma and Seattle, and work on this line will be actively 
prosecuted when pending applications for the necessary municipal franchises 
shall be granted, 

Under an agreement for the construction of a joint line with the Northern 
Pacific Railway Company from Texas City, Washington, a pointopposite Riparia 
on the Snake River, to Lewiston, Idaho, about 72 miles in length, the Oregon 
Washington & Idaho Railroad Company was incorporated for the construction 
of this road. About 15 miles of main track are laid, about 32 miles additional 
are graded and the entire line will be completed during the next year. 

Since the close of the fiscal year, additional companies have been incorporated. 
The ccst of lines in course of construction, of other lines projected, and of 
the additional equipment hereinbefore referred to, will involve an outlay of 
about $50,000,000. 

The public is informed of the enormous destruction of property in San 
Francisco by the fire, in April, 1906. The calamity was unparalleled in the 
history of the country, and to give relief promptly to the stricken people 
of that city called for extraordinary efforts and measures. The assistance 
given by this Company in conjunction with that given by the Southern 
Pacific Company is fully set out in a report made by the President of the 
Southern Pacific Company, to the Board of Directors of that Company, and, as 
a matter of information to the stockholders ef this Company, said report is 
printed as an appendix hereto. 

The Insurance fund shows a gainin the year's transactions of $47,493.85. 
The operations of this fund from its commencement to June 30, 1906, are 
shown in Table No. 20. 

Under the pension system put into effect by the companies on January 1, 
1903, there are carried on the pension rolls 77 employes. The payment to them 
for the year amounted to $19,621.20. 

The accompanying report of the Comptroller shows in detail the property of 
the Union Pacific Railroad and Auxiliary Companies, and their combined 
financial and other transactions.—By order of the Board of Directors, 

E. H. HARRIMAN, President. 
APPENDIX. 
Report of the President of the Southern Pacific Company to the Board of 
Directors of that Company on the San Francisco Disaster. 
New York, October 4th, 1906. 
To the Board of Directors Southern Pacific Company :— 

An earthquake occurred at San Francisco, on Wednesday, April 18, 1906, at 
§.15 a.m. 8.45 a.m., New York time). This was immediately followed by a 
number of fires in the business and lower sections of the city, which rapidly 
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only apparent and is the result of the cessation of the 
line from Portland, Oregon, to San Francisco. Ca). a 
of the preceding year. : 
$14,650.21. 


: @lifor .. ‘ ; t 
Expenses for the operation of the , Arter 


LV) 


GENERAL. 

The receipts for the year were the largest in the h 
since their re-organisation in 1898, Excluding the 210. 
investments and dealing only with the transportation « ' 
with those for the year 1898 as follows: ae 


Miles of Road 


Gross Transporta- Operating E 
Operated. 


tion Receipts, 


K pen se 
and Taxes. 


) 867,281,542 60 
52,631,769 05 





$54,649,773 § $17,383,482 27 
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spread into a general conflagration that could not be 
the breaking of the water mains, which eut off th 
raged for three days, and was not brought under control 
April 20th, when the people succeeded in stopping the 

towards the Western Addition, at Van Avenue and 
The homes of at least 200,000 people were burned. 
sources of food supply for the city cut off, so that 
to furnish tood for practically the entire population of San Fra 
to improvise temporary shelter for those whose homes were burn: 
to carry away large numbers of people fleeing fr m the city. 3 

Reports cf the disaster were received in New York about 9 a.v. (Ni w York 
time), and immediately telegrams were sent to the officers in ehawee ol 
Southern Pacific and Union Pacifie’Systems directing them to act quic t 
co-operate with the officers in charge at San Francisco in doing al! th on 
be done to relieve the distress, and, before the day was ended, all the ‘ 
both systems were actively co-operating in the relief work. In order that] |} 
might give personal assistance and encouragement, I left New York on the 
morning of Thursday, April 19th, and arrived at Francisco on 
the 22nd. 

Relief supplies, consisting of food, medicines, medical appliances, and oth 
articles needed in the emergency, were immediately collected in th 
towns and cities on the System and moved rapidly towards San Fran 
that their delivery to the several distributing places in San Franeis 
was begun on the evening of April 18th and thereafter continued, <o that} 
it may be said that no one needed to be in want of food, and that evervon 
was able to secure some shelter after the first night. 

To expedite the delivery of supplies, the number of cars, not only th 
originating on our own lines, but also cars tendered by connections, 
limited to ten or fifteen per train, so as to make passenger train time. 
service was continued until advised from San Francisco that a 
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quantity had been received to provide for immediate wants; thereatter they | LON! 
were carried on regular fast freight trains. a 

In the 35 days following the disaster over 1,600 carloads of relief supplies | 
and over 224,000 passengers were carried free. The Company not only gave 
freely this important service. but the interruption to its reguiar passenger and ee 
freight business was naturally very great, and this, of course, added largely to | _ 
the expense of taking care of the situation. | — 


The lrans-Bay steamers maintained their regular twenty-minute schedules 
between San Francisco and Oakland, with the exception of a few hours when 
it was reduced to hourly service because of the impossibility of obtaining fres! 
water for the boiler supply of the boats. After this short interruption, th 
usual twenty-minute service was resumed and regularly maintained thereafter. 
The local train service connecting with the boats was also regularly | 
tained, and although very large crowds were handled, which taxed faciliti 
the utmost, no accident or injury occurred. In view of the fact that this extra- 
ordinary disaster was encountered without warning and under circumstances 
of great excitement, it is almost miraculous that such a large traftic could be 
handled under these trying conditions without serious injury to any person 
Such a resuit is certainly the highest proof that could be had of the abiity and 
efticiency of the men in charge of this work. On April 19th, the day of heaviest 
travel, 1,073 carloads of refugees were transported. On the 20th, nearly as 
large a number were carried, and the movement continued extremely heavy 
until April 26th, when, on the suggestion of the Mayor, the General ot the| 
Army, and the Citizens’ Committee, unrestricted free transportation was | 
discontinued. 

In addition to the free service performed by the regular ferry steamers, the 
Company sent its river steamers and extra ferry steamers to take passengers 
from outlying wharves and landings to the eastern side of the Bay. 

Information bureaus were established on the 20th and the 21st at nine points 
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in the city, served by horseback riders, who posted notices advertising free 
service and particulars as to movements of trains and relief work, inquiries | 
about missing people, statements of accommodations, relief provided by outside | 
cities, ete., etc. 

In thedestruction of power houses and street car tracks, automobiles furnished 
about the only means of communication. Gasoline for these vehicles was 
furnished from the Company's stores as long as the supply lasted, and the 
assistance thus rendered to relief committees, physicans, military and civi 
authorities was highly appreciated. , 

Explosives were issued free from the Company's stores on request of the Sal 
Francisco Fire Department. ; . 

Three of the Company's steamers were placed at the disposal of the Quarter: 
master’s Department to handle relief supplies, and they remained in service }} 
without charge until May 26th. . ae 

All of the Company's shed facilities in San Francisco were tendered ‘or the | 
immediate reliet of the homeless. A number of teams engaged in the con-| 
struction of the Bay Shore Line were turned over to the Government to be 
used in hauling supplies; the wages of the teamsters were paid by the ¢ ompal ye 

Temporary tracks were laidon request of the city authorities on a gre at 
many of the paved streets, for the purpose of removing 
material for rebuilding. 

Fortunately the fire was checked on the 
Company’s freight terminals. Its general h i 
equipped building, was burned; its 150 patients, many suffering 
injuries, were all safely removed under the immediate charge 
Surgeon and his staff and were accommodated in hospitals in ne 
In the two days during which the fire was burning towards the hosp 
250 injured persons were given free attention. The ¢ hief ap om ee 
entire hospital staff, including the nurses, left the hospital only — e une 
removal of the injured and when there was no longer 8ny possibility o orl : 
it. Some of them remained on duty until they fainted from exhaustion. owe 
Surgeon of the Union Pacific at Portland, and 39 nurses, were taken to San 
Francisco and gave their time to the care of the sick and injured. or 

The old general oftice building on Fourth and Townsend f tree . 
destroyed; also the general offices in the Merchants Exchange Building, w)™ 
most of the books, vouchers, accounts, records, &c. acai le all 

I commend to the Board the officers and employes of the ee 
departments as deserving praise for duty well and faithfully pert nd f A 
ticularly those who remained on duty at a time when their penses = ——- 
were exposed to the dangers and terrors of the earthquake anc = sania § 
sequent dangers from the flames, whose progress It seemed impossid os oe 

Had it not been for the work of the Southern Pacific egg loss of 
life wonld have been much greater. The official report shows the to 
lives, although the lives of over a half-million persons 
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